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THE FINANCIAL SITUATION. 

As noted in another column the Federal Trade 
Commission last month sent to both branches of 
Congress a call for something to be done against 
trade or commercial bribery. The communication 
recites that the Commission has made a considerable 
investigation and has found that “commercial 
bribery of employees is a prevalent and common 
practice in many industries,’”’ the bribes taking the 
form of commissions for alleged services, of gratui- 
ties and entertainments of various sorts, and of 
so-called loans. One man of commercial promi- 
nence is said to have told the Commission that 
“from an experience of thirty years in the industry 
I don’t believe there is a single house that has not 
had to pay bribes to hold old business or to obtain 
new; bribery is inherently dishonest and tends to 
dishonesty and is unfair to competitors and cus- 
tomers, and I don’t believe it will ever be stopped 
until made a crime by the United States Govern- 
ment.” 

Certainly the only excuse ever offered for this 
practice is that it is necessary in order to keep even, 
because “others” do it. But there is nothing new 
in the revelation that secret and indecent methods 
are used more or less in trade. Known by such 
colloquial terms as graft, rake-off, “‘seeing’”’ some- 
body, and rebate, it has been going on since the 
oldest of us were boys. The servant in wealthy 
houses, especially in domestic establishments ‘‘run” 
by servants, has long been more or less in the habit 
of getting his alleged share from the grocer and 
meat shop. The employee or agent who influences 
or can make himself seem able to influence trade is 
under a temptation to levy secretly on the seller; 
even the man solicited to purchase life insurance 
has had such a habit of claiming something “off”’ 
his first premium that the practice of rebating be- 
came a prodigious nuisance in life insurance and 
went on until, with the aid of some legislation, it 
has probably been nearly suppressed. The whole 
thing is an abominable corruption, and the Com- 
mission says correctly that “it is evident that this 
inexcusable added cost is finally passed on to the 
consumers;” this must be so, because all costs and 
burdens must go somewhere and have nowhere else 
to go. 

The communication desires to note “that the 
practice appears to have been most general on the 
part of concerns in introducing the goods and wares 
of German firms (the printed report says “to,” but 
apparently it should be “of’’). So far as German 
concerns are prominent in it, either as buyers or 
sellers, there is a halt in it for the present, and on 
the whole we may doubt whether the evil is greater 
now than formerly and whether the Commission 
has not let zeal in finding work for itself somewhat 
outrun discretion. Is there any good reason to 
suggest that commercial morality averages lower 
now than formerly, and is it either wise or just to 
seek to cast more aspersions upon business? 

Aside from that, the proposed remedy is objec- 
tionable. The communication says that “a strong 


Federal enactment against the practice, striking at 
each person participating, both givers and recipients, 
coupled perhaps with immunity to the first infor- 
mant, may aid greatly in stamping out the vicious 
practice,’”’ and adds that this is for Congress, since 
Congress “has power not only to prohibit such 





transactions in inter-State commerce, but under 
the Minnesota rate and Shreveport cases has power 
to remove any obstructions which may. prevent 
or hamper shipments in inter-State commerce. 
De ete” Congress undoubtedly has the power to re- 
move such obstruction from the path of the inter- 
State competitor.” But if “fourteen States have 
statutes striking at the practice and yet it tends to 
grow,” as the Commission says, why should effi- 
cacy be expected from an Act of Congress? ‘‘When 
competition crosses State lines State statutes with 
respect to trade practices are not actively enforced,” 
adds the Commission. Here it is again; abundant 
statutes, and lax enforcement, and so more statutes 
are suggested. Better turn energy towards enforce- 
ment, utilizing publicity as a deterrent, for if de- 
tection can be evaded under State law it can be 
under any other. Strive also to raise the standard of 
commercial morality and the notion of good trade 
policy, by agitation among merchants. No law has 
curative powers; the purging must come from with- 
out. 





The grain crop report of the Department of Agri- 
culture for June 1, issued yesterday, is in every sense 
a very encouraging document. The present out- 
look, in fact, is for quite bountiful harvests of all the 
cereals reported upon. Winter wheat, of course, 
promises a yield not only very much greater than 
that of a year ago, but moderately in excess of the 
indications a month ago, this outcome being assisted 
by the expectations of fair crops from fields in Kan- 
sas and elsewhere that were believed to be ruined 
beyond recovery. It will be remembered that the 
abandonment of winter wheat area, announced last 
month, was greater than quite generally expected, 
but even at that, and not allowing for territory in 
which the crop has revived, the acreage remaining 
to be harvested is second only to that of the bumper 
year. Furthermore, spring wheat has been much 
more freely planted than in 1917, has started off very 
well as indicated by the current official announce- 
ment, and it is reasonable to expect that normal 
conditions hereafter will assure a production approxi- 
mating close to the established high mark. In the 
aggregate, therefore, the wheat crop (winter and 
spring varieties combined) should, according to 
present calculations, reach a total only 94 million 
bushels under the 1,025 million bushels of 1915. 
Oats, too, with the area planted 2.1% in excess 
of last year and to that extent, therefore, the largest 
in our history, and condition above the average for 
the time of year, is relied upon to furnish a harvest 
not far from the 1,587 million bushel total of 1917. 
Finally, corn, although not yet officially reported 
upon (the first announcement on acreage and con- 
dition by the Department of Agriculture not being 
due until next month) is expected, unofficially, to 
show only a slightly reduced planting, as compared 
with last year’s high record mark, and the conditions 
of the crop where up is stated to be better than then. 

Winter wheat, notwithstanding injury by drought 
in a few localities, and damage by rust, &c., in others, 
showed only very moderate deterioration during 
May from the status reported at the first of that 
month, the condition on June 1 being stated at 
83.8% of a normal, and comparing with 70.9 last 
year, 73.2 in 1916 and a ten-year average of 80.8. 
For the whole country the Department of Agricul- 
ture estimates an average yield of 16.1 bushels per 
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acre, which, applied to the 36,392,000 acres remain- 
ing under cultivation, would give a winter wheat 
crop of 587,000,000 bushels, or 1414 million bushels 
more than its May 1 forecast, against 418 million 
bushels harvested a year ago, and 674 millions and 
685 millions, respectively, in 1915 and 1914—the 
latter the established high record in production. To 
the increase over last year Kansas is expected to 
contribute no less than 5114 million bushels, Nebras- 
ka 36 millions, Missouri 2244 millions, Indiana 17 


millions, Illinois 21 millions and Montana 9 millions. 


The only mentionable losses are in Ohio, Michigan 
and Texas. 

The current report on spring wheat, the first of 
the season, indicates that not only has there been the 
important anticipated increase in acreage (21.5%), 
but the crop on June 1 was above the average in 
condition for that date, standing at 95.2, which 
contrasts with 91.6 a year ago, 88.2 in 1916 and a 
ten-year mean of 93.7. The area is given as 22,- 
489,000 acres, or the top notch in planting, exceeding 
1917 by 3,978,000 acres, and 1911 (the record) by 
2,108,000 acres. An average yield of 15.3 bushels 
per acre is officially announced as to be expected 
from the June 1 condition percentage, and normal 
weather hereafter, and this, applied to the acreage 
above stated, points to an aggregate crop of about 
544 million bushels, against 233 millions last year 
and the 352 millions of 1915. Combining the winter 
and spring varieties, we have a total area under cul- 
tivation of 58,881,000 acres, against 45,941,000 acres 
a year ago, and an indicated wheat production of 
931 million bushels, or some 280 million bushels 
more than secured in 1917, and but 94 millions less 
than the record yield of 1915. It is possible, more- 
over, that with conditions from now on above the 
average, this deficiency might easily be wiped out. 

The territory planted in oats this season is an- 
nounced as 44,475,000 acres, or by 2.1% the largest 
in our history, that being the extent of the increase 
in planting as compared with 1917. With condition 
on June 1 high, 93.2 comparing with 88.8 a year ago 
and a ten-year average of 89.4, it is estimated that 
the product per acre will reach 33.7 bushels and the 
total yield 1,500,000,000 bushels, this contrasting 
with 1,587 million bushels in 1917 and 1,252 millions 
in 1916. 





The cotton condition report of the Department of 
Agriculture, issued on Tuesday, and covering the 
status of the crop on May 25, the initial date for 
which information is officially furnished, was of a 
very favorable, character, and rather better than 
generally expected, but neither at the time of its 
announcement nor since has it operated to cause 
weakness in the market for the staple, notwithstand- 
ing the high level of prices ruling. Indicating the 
satisfactory nature of the report, we note that in 
making it public it was explained by Washington 
officials that the condition on May 25 was higher 
than in any of the past ten years at date, except in 
1911 when the yield was a record one; consequently 
the crop is starting off well, whereas a year ago 
condition was the lowest of the ten-year period and 
the final outturn poor. It is noted further that 
although the crop is somewhat late, the stand is good; 
the amount of fertilizers used is greater than for 
several years and the quality of seed used is tending 
toward improvement. Private advices, including 
our.own, have indicated that the crop on the whole 





has been doing very well, thus being in line with this 
official pronouncement. Altogether, “therefore, it 
seems reasonable to expect that, with normal con- 
ditions hereafter, a very good average yield from the 
area planted will be secured, with an aggregate crop 
very much in excess of any since that of 1914-15. 
In fact, taking into account an increased planting 
this spring, the promise now seems to be for a new 
high-record production and a consequent replenish- 
ment of the materially reduced world’s surplus of the 
staple. 

The report, as issued, made the average condition 
of the crop for the whole cotton belt the 25th of 
May 82.3% of a normal, that figure comparing with 
69.5% a year ago (the lowest of which we can find 
any record at this time of the year) 77.5 in 1916 and 
80 in 1915, with the average for the ten-year period 
1908-1917, inclusive, 79. The indicated improve- 
ment, as contrasted with last year, appears in every 
State except Florida (a very limited producer) and 
is very pronounced in North Carolina, Alabama, 
Mississippi, Arkansas and Tennessee. It is to be 
noted, too, that since the date to which the report 
was brought down conditions have continued satis- 
factory. In fact, the weekly weather bulletin for 
June 4 refers to the generally warm weather, abund- 
ant sunshine and ample soil moisture of the week 
ending that day as having very favorably affected 
the crop and allowed for cultivation. It is not too 
much to say, therefore, that the present promise for 
the crop is excellent. 





Returns of bank clearings, individually and 
collectively, continue to show rising totals. Presum- 
ably high prices are in no small degree responsible 
for the further expansion in the aggregates. At the 
same time, however, there is no abatement of the 
activity which has been for so long a prominent 
feature of the mercantile and industrial affairs of 
the United States. In almost all sections of the 
country manufacturing plants are limited in their 
output of products only by the extent to which the 
necessary labor force can be obtained; and with the 
demand for help in Government work enormous 
and urgent wages are steadily advancing. At the 
moment the supply of male help in practically all 
lines is so far below the demand for it that girls and. 
women in large numbers are welcomed in kinds of 
employment in which it was never expected they 
would be permitted to engage. A development of 
the late month was a revival in stock speculation 
at the local exchange with the values of most share 
properties showing an advancing tendency until the 
latter part of the month, when the tendency was 
reversed. 

With every agency of business and industry taxed 
to the limit to meet demand it is not surprising that 
the May returns of clearings furnish an aggregate 
heavier than for any preceding month, the high 
record established in October last year having been 
slightly exceeded. Nor is it strange that of the 175 
cities included in our compilation on the first page 
of this issue only 41 fail to show some increase over a 
year ago, or that 25 cities report heavier figures than 
in any month of any year, among them such leading 
centres as Philadelphia, Pittsburgh, Baltimore, 
Buffalo, Washington, Boston, Cleveland, Detroit, 
Evansville, Oakland, Denver, Richmond and Tulsa. 
Furthermore, a vast majority of the remaining 109 
cities set new high marks for May and noticeably 
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large gains over 1917 are quite common, as for in- 
stance at Cincinnati, Lexington, Owensboro, Omaha, 
Seattle, Sioux City, Wichita, Topeka, Sacramento, 
New Orleans, Little Rock, Columbia, Dallas, Mus- 
kogee and Montgomery. 

Including New York, the total of clearings for 
May 1918 for the 175 cities represented in our state- 
ment is $28,272,828,029 against $26,318,510,561 
in 1917, or an augmentation of 7.4%, this following 
a gain of 27% in the latter year as compared with 


1916, and of 41.6% in 1916 over 1915. The current 


total is, in fact, almost double that of three years 
ago. A nominal decline of 0.2% is to be noted at 
New York for the month, but outside of this city 
the gain is 18.4%. For the five months of 1918 
there is an expansion in the aggregate for the whole 
country of 5.1% contrasted with last year, while 
compared with 1916 the gain reaches 30.6%. At 
New York the loss from 1917 is 2.6%, and the gain 
over 1916 some 17.2%. For the outside cities the 
increases are 16.0% and 51.3%, respectively. 
Analyzed by groups the totals for the period since 
Jan. 1 are in all cases in excess of a year ago, the 
Middle, exclusive of New York, by 8.5%, New 
England 15.7%, the Middle West 4.8%, the Pacific 
Slope 18.3%, the “Other Western” 36.5% and the 
South 33.0%. 

Operations on the New York Stock Exchange in 
May were of very much larger volume than in April, 
moderately heavier than for the corresponding 
period a year ago and in excess of any month since 
December 1916. Dealings became active towards 
the middle of the month, with the trend of values 
upward, and on several days the transactions ex- 
ceeded the one-million share mark, reaching 1,747 ,600 
shares on the 16th, which was, with the exception of 
one day in February 1917, the heaviest daily total 
in overadecade. Thesales for the month aggregated 
21,139,092 shares against 19,354,400 shares last 
year and 16,427,576 shares in 1916, but for the five 
months the transactions were 61,997,179 shares, 
against 82,798,734 shares and 72,231,817 shares, 
respectively. Bond sales in May were decidedly 
greater in volume than those of 1917—more than 
double in fact—due entirely, however, to the heavy 
trading in Liberty Loan issues which reached 118 
million dollars par value. For the period from Jan. 1 
to May 31 the sales of all classes of bonds were 
604 million dollars par value, against 450 millions 
in 1917 and 463 millions in 1916. On the Boston 
Stock Exchange, the five months’ operations were 
only 1,509,610 shares against 2,856,694 shares last 
year and 5,582,569 shares in 1916. 

The shrinkage in clearings noted at some points 
in Canada in April is more apparent in the May 
returns but except at Winnipeg, where a consider- 
able contraction is reported, is as yet of negligible 
importance. But consequent upon the falling off 
.at Winnipeg, there is a loss in the aggregate for the 
23 cities making returns of 5.4% as contrasted with 
last year. For the period since Jan. 1 the 1918 
total exceeds that of 1917 by 2.5%, with the 
percentages of gain large at Vancouver, Edmonton, 
. Halifax and New Westminster. 





New York, and in fact the entire Atlantic Coast, 
_received its first, practical war demonstration from 
_ the enemy this week in the form of attacks by German 
«submarines on our shipping. The number of under- 
water boats engaged is not known. ButtheVery mea- 





gre results attained suggest that they were not numer- 
ous nor of the cruiser submarine type, of which dis- 
patches from abroad have spoken so freely in the 
last week or so. Summarized the result has been 
a loss of shipping in round numbers of 23,000 tons. 
This includes the Porto Rican liner Carolina of 
5,093 tons, the tank steamer Texel of 3,210 tons, 
a small steamer, the Eibsvold, of 1,570 tons, and 
the British steamship Harpathian, 4,500 tons. It 
does not include the tank steamer Pratt of 7,200 
tons which was sunk, but subsequently raised and 
taken to port. Otherwise the damage was to coast- 
ing schooners and the entire incident accords more 
closely with the idea of a spectacular demonstration 
than representing the beginning of any systematic plan 
of marine destruction on our coasts. Nevertheless 
the Navy Department at once very properly took 
the developments as constituting a possible serious 
menace. For a time all Atlantic ports were closed 
and wireless messages were sent broadcast warning | 
incoming and outgoing vessels against threatened 
danger. In New York City the police authorities 
took matters in their own hands and ordered all 
lights dimmed except the ordinary street lamps. 
This action was based on the possibility that the 
submarines might have on board complete parts 
of airplanes which could be assembled and utilized 
to bomb the city. As a further precaution the 
police notified residents and pubhshed in the news- 
papers the course that should be pursued in the event 
of an attack from the air, Such attack was to be 
announced by the blowing of sirens continuously 
for ten minutes. When the danger had passed that 
fact was to be indicated by short blasts at intervals 
of a minute each. Fortunately it was not necessary 
to have recourse to such emergency measures. 

It appears reasonable to presume that had the 
under-water attack been part of a really serious 
plan it would not have been inaugurated by the 
sinking of a few small steamers, but would have 
awaited something worth while, such as troop ships 
or large ocean liners. The suggestion certainly 
obtrudes that the attack is in line with the long- 
range shelling of Paris, designed to aid in spreading 
demoralization at the time of the renewed drive 
in France. 

While making ample preparations to meet its 
worst possible phase the Navy Department is con- 
vinced that destruction of shipping is but a secondary 
object of the raid. Secretary Daniels, appearing 
before the Senate and House Naval Committee, 
said it was the opinion of the authorities that the 
move was strategic rather than military. He gave 
it as the opinion of naval experts that the purpose 
of the attack was to inflame the country into a 
nation-wide demand for a return of American de- 
stroyers and battle ships from the war zone to 
protect American shipping and American cities 
from threatened onslaughts of German undersea 
craft. He based his conclusions upon the fact that 
the submarines had made no attempt to destroy an 
armed boat and had taken no chance of an encounter 
with vessels able to defend themselves. The Gov- 
ernment, he said, was able to protect coastwise 
shipping and in the future all transports would be 
convoyed the entire distance by destroyers, a policy 
which, he said, had been decided upon as necessary 
after the sinking of the transport steamer President 
Lincoln, when it became apparent that the German 
submarines were operating in wider areas than in 
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the restricted war zone. The Secretary also argued 
that the raid should be regarded in the same light 
as the airplane raids on London—intended to 
terrorize the civilian population and aid the peace 
propagandists in their clamor for peace. In addition 
to the destruction of shipping the enemy has been 
able to plant minefields at several places along the 
coast, but there is reason to believe that most: of 
these fields already have been cleared by mine- 
sweepers. 





The renewed German offensive in France and 
Flanders appears to have been checked without 
compensating the enemy for his huge waste of life. 
The Berlin “Vossische Zeitung’s” military corre- 
spondent in an article cabled by way of Amsterdam 
declares that “It should be emphasized repeatedly 
in view of exaggerated hopes, that a decision can 
be procured only comparatively slowly. The foe 
is enabled” the correspondent says “to organize 
his resistance owing to his brilliantly constructed 
railroad system, which has junctions and un- 
loading stations at Compiegny and Villers-Cot- 
terets. The German supreme command cannot 
well proceed now against the newly consolidated 
French front which is richly provided with reserves 
and bear the great losses which experience shows are 
entailed by such operations. When the French 
called up big reserves the exploitation of the surprise 
movement was to a certain extent ended. Pre- 
sumably a certain change wiil shortly occur in the 
entire system of battle operations. The battle 
can only proceed slowly. A decision cannot be 
procured in a few days. We should therefore arm 
ourselves anew with patience. The continuation 
of the big offensive will come at the right time and 
will again mean a surprise for our enemies.” 

It would not be accurate, however, to say that 
the offensive has definitely ended. All along the 
front the enemy is launching assault after assault 
in the hope that the Allied ranks will break and 
enable the Germans to straighten out the curve in 
the line from Moulinsous-Touvent, northwest of 
Soissons, to Troesnes which lies southeast of Villers- 
Cotterets. Great masses of artillery and large 
numbers of troops are being used by the Germans 
continuously, but the Allied line everywhere has 
held and at several points the defenders have taken 
the offensive and improved their positions. Along 
the Marne front the fighting has died down, although 
in the vicinity of Rheims the German artillery has 
begun a violent bombardment, which suggests 
another infantry attack in that region. A press 
dispatch by way of Amsterdam says that the French 
resistance of Rheims appears to be highly unpleasant 
to the Germans. A semi-official telegram from 
Berlin which seems to be intended for the ears of 
the credulous in Germany tries to divert attention 
from the German failure there by plaintively up- 
braiding the French for not abandoning the city 
which it is asserted has no tactical or strategical 
value whatever. The Germans desire to spare 
it but are forced to shell it because the French would 
not evacuate. The message asserts that the defense 
of the city has been left entirely to negroes from 
Senegal and Madagascar. 

On the Macedonia front Greek troops have cap- 
tured more than 1,500 German and Bulgarian 
prisoners arid a large quantity of war materials 
in their successful attack on the strong enemy 





positions of Srka Di Legen. This is the first time 
in a considerable period that the Greek Army has 
been mentioned as taking part in an engagement 
of any size on the Macedonian front. American 
troops are giving a good account of themselves. 
The American marines began a second attack on 
the German lines late on Wednesday, captured the 
village of Torey and drove their way into Bour- 
esches, northwest of Chateau Thierry. Yesterday 
morning they were holding Torey in the face of re- 
peated counter attacks, and were pushing back the 
Germans through the streets of Bouresches. Vir- 
tually all their objectives in this attack were at- 
tained. The American plan did not includé the 
taking of Torcy, but the marines swept into it and 
drove out the Germans. The one point where 
the objective was not reached was on the right of 
the attack, in the Balleau Wood. The fiercest 
fighting is continuing there. 





It is becoming obvious that in retaliation for dir 
attacks upon both London and Paris, Gerinan citiés 
are being severely and systematieally bombed by 
Allied airmen. Latest reports suggest that the 
latter to a greater extent than ever before now have 
control of the air. The London “Evening Standard” 
learns on what it says is high authority that the 
official communication for May gives a total of 
398 German machines brought down by British 
airman, 20 brought down by anti-aireraft gun fire 
and 100 driven down out of control, making a total 
of 518 airplanes destroyed or damaged. In addition 
7 observation balloons were destroyed. On Wednes- 
day night British long distance bombing machines 
attacked the Metz-Sablon station triangle and also 
the railway sidings at Thionville, dropping 5 tons 
of bombs with good results. On Thursday morn- 
ing the railway station at Coblentz was attacked 
heavily. On Wednesday night 13 tons of bombs 
were dropped by the British on St. Quentin, Boe- 
singhe, Cambrai and Armentiere stations. All the 
machines returned. The bombing of Cologne by 
British airmen is said to have eaused consternation 
among the inhabitants and to have resulted in more 
than 300 casualties. French military experts now 
expect the Germans will attempt to break through 
somewhere other than on the present front, possibly 
between Noyon and Montdidier with the object 
of converging their advances toward Paris. It is not 
considered improbable, however, that the enemy 
will attack a totally different sector. 





Some interesting and heretofore unpublished data 
are cabled by the Associated Press correspondent 
from Gumligen, Switzerland. Dr. Muhlon, who 
was head of Krupps at the outbreak of the war, is 
living in retirement in the city mentioned. The 
information is based upon notes made by Dr.Muhlon 
at the critical time of the opening of the war. The 
entire trend of the present statement is to show that 
the world conflict was imposed by the German 
Emperor’s personal military policy and his private 
engagements with Austria on the eve of the struggle. 
The former Krupp director relates an incident fol- 
lowing the outbreak of the war when the Emperor 
required all the German leaders to become involun- 
tary supporters of his war policy. Assembling 
them as guests, the Emperor exelaimed suddenly: 
“Now gentlemen, advanee and as we grasp hands, 
promise me you will stand with me to the last 
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breath.”” Commenting on this, Dr. Muhlon says: 
“The guests could hardly do otherwise when thus 
bidden by their Imperial host in his own castle to 
shake hands with him, and thus a vow was 
extorted which would be of value only if given 
freely. 





The Supreme War Council which completed a 
formal session at Versailles on Monday, expressed 
in an official statement made public on that date, 
full confidence in the outcome of the war with the 
aid of American forces. Complete confidence also 
was expressed in General Foch and tribute was paid 
to President Wilson for his co-operation in the work 
of transporting and brigading American troops. 
The advantage the enemy possessed in its strategic 
position and superior railroad facilities has, the 
statement says, “enabled the enemy command to 
gain some initial successes. It will undoubtedly 
renew its attack and the Allied nations may still be 
exposed to critical days.” After a review of the 
whole situation, the Supreme War Council is con- 
vineed ‘‘that the Allies, bearing the trials of the 
forthcoming campaign with the same fortitude as 
they have ever exhibited in defense of the right, will 
baffle the enemy’s purpose and in due course bring 
them to defeat. Everything possible is being done 
to sustain and support the armies of the field. The 
arrangements for unity of command have greatly 
improved the position of the Allied armies and are 
working smoothly and with success.” 





‘The tone of the London markets for securities re- 
mains firm and cheerful, encouraged by the favoring 
character of the war news. Shipping shares and oil 
stocks have ruled stronger. Reinvestments of 
dividends produced early-week strength in the 
war loan, which closed at 93% (after touching 
9414), against 9334 last week. At a meeting be- 
tween representatives of leading discount houses and 
the Governor of the Bank of England on Tuesday 
the question of reducing the interest rate on deposits 
to 3% in conformity with the practice of the banks 
was discussed and on Wednesday discount houses 
agreed to reduce deposit rates but to give 4 of 1% 
more (namely, 314%) for bankers’ deposits. All the 
banks are now practically aligned regarding deposit 
rates so as not to compete with war bonds. The 
old rate, however, still is being paid on foreign 
balances in order to discourage withdrawals of such 
funds. The lower rates for time deposits had the 
desired effect of increasing the demand for Treasury 
bills. The Shell Transport Co. cut a melon in the 
form of distributing 3,000,000 ordinary shares at the 
ratio of three new shares for five shares held. At the 
same time the ordinary capital has been raised to 
£12,000,000 from £7,000,000. 

There seems every evidence that the era of English 
bank consolidations has ended. The Chancellor of 
the Exchequer, Mr. Bonar Law, announced in the 
House of Commons on Monday that the Govern- 
ment proposed to institute legislation to carry out 
recommendations of the Committee on Bank Amal- 
gamations. Pending this a committee will be ap- 
pointed to advise the Government as to the desira- 


bility of any new schemes of amalgamation which 
might be proposed. 





The British war bond sales for the week ending 
June 2jthrough the banks amounted to £16,296 ,000, 





which compares with £11,235,000 for the week pre- 
ceding, making the aggregate of sales to June 1 
£725 440,000. The sales through the Post Offices 
for the week ending March 25 amounted to £316,000, 
bringing the total up to £29,210,000. The previous 
week’s total through the Post Offices was £354,000. 
Sales of war certificates during the week totaled 
£1,673 ,000, making the aggregate £199,269,000. The 
total by the banks does not include, it is understood, 
any of last Saturday’s dividend reinvestments. 





The British Treasury statement for the week 
ending June 1 indicated a small increase in revenues 


and a large one in expenses. The latter feature, 
however, was accounted for in some measure by the 


inclusion of the war loan interest due at the end 
of last month. There was a substantial increase in 
the issues of Treasury bills, and the amount again far 
exceeded those repaid. Treasury balances sustained 
a marked decrease, while the Treasury bills out- 
standing have once more passed the one billion pound 
sterling mark. Expenditures for the week totaled 
£80,536,000 (against £43,771,000 for the week ended 
May 25), while the total outflow, including repay- 
ments of Treasury bills and other items, was £160,- 
554,000, against £98,726,000 last week. Repay- 
ments of Treasury bills equaled £79,136,000, com- 
pared with £52,975,000 a week ago. Receipts from 
all sources amounted to £155,445,000, as against 
£99 568,000 in the week preceding. Of this total 
revenues contributed £10,938,000, in comparison with 
£9 687,000 the week before. Sales of Treasury bills 
were £92,233,000. Last week the total was £58,- 
363,000; war savings certificates were £500,000, 
against £1,300,000, and other debts incurred £14,- 
900,000, against £9,654,000 the week previous. 
Advances reached a total of £21,000,000, as com- 
pared with £8,546,000. War bonds were £15,794,- 
000, against £11,838,000 last week. Treasury bills 
outstanding aggregate £1,005,587,000. This com- 
pares with the total of the previous week of £992,- 
336,000. The Treasury balances now stand at 
£10,640,000, which contrasts with £15,749,000 a 
week ago. 





Financial news that has been cabled from Paris 
this week has been entirely routine and without 
important feature. Quotations have been well main- 
tained as a rule, a sustaining feature having been the 
vote of confidence received by the Government on 
Tuesday, namely 377 against 110. Premier Clemen- 
ceau,assoon as the Chamber opened its session, arose 
and said that he had received several notices of inter- 
pellations regarding the military situation. ‘“My 
first impulse,” he continued, ‘‘was to come here and 
reply to them, but after reflection I realized that I 
could not do so at the present moment, although I 
am sure that the interpellations are due to a patriotic 
spirit to which I render homage.”’ He added that it 
was impossible at that time to give explanations in 
the Chamber of the military situation. Investiga- 
tions are being made as to responsibility, but so far 
it had revealed nothing. ‘Certain people,” he de- 
clared, “expect me to take active measures against 
chiefs who have deserved well of their country. 
These people are mistaken. It would be a cowardice 
which I should never commit.” The vote of confi- 
dence clarified the situation. The Chamber of 
Deputies on Thursday passed a measure providing 
for the increase by 3,000,000,000 francs of the 
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amount of money which the Bank of France may 
loan to the Government. 





Official discount rates at leading European centres 
continue to be quoted at 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 6% in Petrograd 
and Norway; 614% in Sweden, and 444% in Switzer- 
land, Holland and Spain. A cable dispatch from 
London, under date of June 1, announces that the 
rate of discount of the Bank of Bengal and the 
Bank of Bombay is now 5%. In London the private 
bank rate has remained at 344% for sixty days and 
3 9-16% for ninety days. Money on call in London 
has been reduced to 234%, from 3% a week ago. 
No reports have been received by cable of open 
market rates at other European centres, as far as 
we have been able to ascertain. 





A further increase in gold was shown by the Bank 
of England in its weekly statement, the amount 
being £343,028. Note circulation, however, was 
expanded no less than £804,000; hence total reserve 
declined £461,000. The deposit accounts were this 
week curtailed and this in turn served to bring about 
a slight gain in the proportion of reserve to liabilities 
which advanced to 17.82%, as compared with 17.50% 
last week and 20.48% a year ago. A reduction of 
£2,392,000 was shown in public deposits, while 
other deposits decreased £3,365,000 and Government 
securities declined £334,000. Loans (other secur- 
ities) were contracted £4,920,000. Threadneedle 
Street’s stock of gold on hand aggregates £63 ,794,502, 
as against £55,087,565 last year and £61,570,271 
in 1916. Reserves total £30,389,000. This com- 
pares with £34,571,820 in 1917 and £44,535,181 the 
year before. Loans now stand at £101,558,000, in 
comparison with £106,749,030 and £63,601,721 one 
and two years ago, respectively. Clearings through 
the London banks for the week totaled £393,900,000, 
as against £387,520,000 last week and £396,030,000 
in the same period a year ago. Our special cor- 
respondent is no longer able to give details by cable 
of the gold movement into and out of the Bank for 
the Bank week, inasmuch as the Bank has discon- 
tinued such reports. We append a tabular state- 


ment of comparisons: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1918. 1917. 1916. 1915. 1914. 


ee 5. June 6. June 7. June 9. June 10. 
£ £ £ £ 

Circulation. ......-. 51,855,000 38,965,745 35,484,090 33,152,700 28,695,500 
Public deposits.... 38,663,000 47,998,697 50,300,669 123,341,653 16,998,894 
Other deposits --.-.-- 131,905,000 120,797,972 82,286,419 91,442,555 41,677,506 
Government securs. 56,403,000 45,247,406 42,187,454 51,043,491 11,046,570 
Other securities_...101,558,000 106,749,030 63,601,721 136,816,139 38,655,690 
Reserve notes & coin 30,389,000 34,571,820 44,535,181 44,682,541 26,689,987 
Coin and bullion... 63,794,502 55,087,565 61,570,271 59,385,241 36,935,487 
Proportion of reserve 

to liabilities__._-_ 20.48% 20.80% 45.50% 


17.82% 33.58% 
Bank rate..------- 5% 5% 5% 5% 3% 





The Bank of France in its weekly return reports a 
further and quite large gain in its gold item this 
week, the amount being 26,320,250 francs. Of this 
increase, however, only 1,320,734 frances represents 
gold in vaults, the remaining 24,999,516 francs con- 
stituting addition to the bank’s holdings abroad. 
Total gold holdings now aggregate 5,408,744,050 
francs, of which 2,062,108,000 francs is held abroad. 
This compares with 5,278,501,033 franes (of which 
2,033,740,406 held abroad) at this time in 1917 and 
with 4,745,244,913 franes (including 69,182,975 
francs held abroad) in 1916. The only decline was 
in the silver item, which fell off 276,000 franes during 
the week. Increases in the other items are reported 
as follows: «bills discounted were increased by 


° 178,551,000 frances, advances were expanded by 
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7,361,000 franes, Treasury deposits showed a gain 
of 8,819,000 francs, while general deposits were fur- 
ther augmented by 271,043,000 francs. The ex- 
pansion in note circulation reached no less than 


708,824,000 francs. This brings the total outstand- 
ing up to 27,356,675,600 francs, comparing with 
19,679,896 ,805 francs at this time last year and with 
15,665 234,890 francs in 1916. On July 301914,the 
period just preceding the outbreak of the war, the 
amount was 6,683,184,785 francs. Comparisons of 
thev arious items with the statement of last week and 


corresponding dates in 1917 and 1916 were as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 











for Wok J 619 fone 7 18 ‘i 6 
‘or * ‘une 18. June71917. June 8 1916. 
Gold Holdings— Francs. Francs. Frances. Frances. 
In France ........ Inc. 1,320,734 3,346,636,050 3,244,760,626 4,676,061,937 
i eee uae Inc. 24,999,516 2,062,108,000 2,033,740,406 69,182,975 
SOME eatouesecd Ine. 26,320,250 5,408,744,050 5,278,501,033 4,745,244,913 
 , ETE Dee. 276,000 255,260,000 257,741,742 350,032,273 
Bills discounted ___Inc.178,551,000 1,360,104,326 493 657.554 399, poo 197 
Advances......... Inc. 7,361,000 1,005,391,615 1,144,630,340 1,206,599,691 
Note circulation_-__Inc.708,824,000 27,356,675,600 19,679,896,805 15,665,234,890 
Treasury deposits..Inc. 8,819,000 54,882,000 75,441,303 42,213,108 
General deposits___Inc.271,043,000 3,367,160 ‘000 2,640,700,517 2,096,454 ‘460 





The Imperial Bank of Germany in its statement, 
issued as of May 31, showed the following changes: 
Total coin and bullion increased 216,000 marks; gold 
expanded 150,000 marks; Treasury notes showed a 
gain of 16,233,000 marks; bills registered the large 
increase of 544,325,000 marks; investments increased 
7,923,000 marks; circulation expanded 302,441,000 
marks, while deposits increased 301,478,000 marks, 
and liabilities 44,127,000 marks. There were de- 
creases of 5,192,000 marks in notes, 557,000 marks 
in advances and 2,804,000 marks in securities. The 
Bank reports its total gold holdings on hand as 
2,845,674,000 marks, which compares with 2,533,- 
215,000 marks last year, and in 1916, 2,464,400,000 
marks. The totals of note circulation and loans and 
discounts, &c., are not available. . 





Saturday’s bank statement of New York Clearing 
House members, which will be found in more com- 
plete form on a later page of this issue, was about 
as expected and continued to reflect the operations 
of the Federal Reserve Bank. Loans were reduced 
$43,883,000. Net demand deposits showed a gain 
of $16,178,000, to $3,724,617,000 (Government de- 
posits of $328,028,000 deducted), while net time 
deposits decreased $4,409,000. Cash in own vaults 
(members of the Federal Reserve Bank) declined 
$4,714,000, to $98,710,000 (not counted as reserve). 
Reserves in the Federal Reserve Bank of member 
banks showed a reduction of $7.780,000, to $502,- 
932,000. Reserves in own vaults (State banks and 
trust companies) increased $130,000, to $16,572,000. 
Reserves in other depositories (State banks and trust 
companies) were also expanded, namely $686,000, 
to $8,203,000. Circulation was increased $386,000 
There was a loss in aggregate reserves of $6,964,000, 
thus bringing the amount on hand down to $527,- 
707,000, as against $715,763,000 in 1917. Surplus 
reserves were reduced $9,010,710, there having been 
an increase in the reserve required of $2,046,710, and 
now stands at $32,952,930, on the basis of only 138% 
reserves for member banks of the Federal Reserve 
System (but not counting $98,710,000 cash in vaults 
held by these banks). At the corresponding period 
a year ago excess reserves totaled $96,869,710, on 
the basis then current of 18% reserves, including 
cash in vault. 





In the local money market some improvement is 
to be noted in the form of an easier feeling. For the 
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first time in many weeks there has been some pressure 


or at any rate some freedom in offermg funds for 
fixed maturities, chiefly sixty and ninety days. 
Towards the close the ninety-day period was rather 
less freely obtainable, but the sixty-day maturities 
continued to be offered. The change has been the 
source of considerable relief in Stock Exchange circles, 
where the almost complete absence of fixed date ac- 
commodation has resulted in no little strain and in 
some tendency on the part of commission houses to 
refuse business involving obtaining any important 
volume of accommodation at their banks. Curi- 
ously enough, now that the ice has been broken and 
time funds may be obtained, Stock Exchange com- 
mission houses are not displaying the urgent demand 
for accommodation that might have been expected. 
They argue that the relaxation is likely to become 
still greater and that the very fact that the loans 
have become available will permit advantage to be 
taken of the lower rates for call money and a reason- 
able degree of safety still be maintained. While the 
final date for the payment of income taxes and also 
those on excess profits is June 15, it is taken for 
granted that preparations have been completed for 
them, speaking broadly, and that the tax crisis has 
been successfully surmounted. The large corpora- 
tions, as we have from time to time explained in 
these columns, have purchased Treasury certificates 
of indebtedness fin anticipation of tax payments 
and to that extent have discounted such payments in 
advance. The half-yearly payments of July 1 are 
still in sight but will probably be financed as routine 
transactions. It is estimated that more than $3,- 
000,000,000 of the subscriptions to the Third Liberty 
Loan already have been paid in, which necessarily 
removes further installment payments of the loan 
from the position of becoming periods of strain in 
banking circles. It is thus beginning to look as 
though the money situation will enjoy a period of 
comparative quietude and possibly greater ease until 
the time arrives for the fourth war loan, which of 
course will be preceded as in the recent loan by the 
sale of anticipatory Treasury certificates of indebted- 
ness. Another feature that is aiding the situation is 
the fact that so great a proportion of our industries 
are devoting their capacities so exclusively to Gov- 
ernment orders. This in turn means that these 
plants are largely independent of their banks since 
they may apply to Washington for such funds as are 
needed to purchase their raw material and carry out 
the process of manufacture. In this way it will be 
observed that banking as well as industry is coming 
more and more under the direction of the Govern- 
ment. J. P. Morgan this week again offered and 
sold an issue of British ninety-day bills on a 6% 
discount basis, which is the identical rate carried by 
similar offerings during recent weeks. No new re- 
ceipts of gold from Montreal have been reported 
this week. 

Referring to money rates in detail, loans on call 
covered a range for the week of 4@6%, against 434@ 
6% last week. On Monday 414% was the high and 
ruling figure, and 4% low. Tuesday the maximum 
was still at 444%, which was also the renewal rate, 
but the minimum was down to 444%. On Wednes- 
day there was no range, 5% being quoted all day. 
Thursday call loans were renewed at 6%, which was 
also the high and low for the day. On Friday the 
rapge was 4@5%, and 514% the renewal basis. 
These rates apply to mixed collateral, all-industrials 





o- 
being placed usually at 144 of 1% higher: For fixed 
maturities the situation is slightly easier. This was 
shown more in the freer offerings of funds than by 
actual reductions in rates, though thirty and sixty- 
day funds are now available at 534@6%, against 6% 
a week ago. In the initial transactions funds were 
as scarce as ever. On Tuesday one large lender 
came into the market with offerings in fairly large 
amounts for thirty, sixty and ninety days. No 
trades were reported in the longer maturities, which 
continue to be quoted nominally at 6% for four, 
five and six months’ money. Some financial insti- 
tutions still appear reluctant to put out large amounts 
of funds until after the June 15 and July 1 require- 
ments have been disposed of, but the general expec- 
tation now is for easier conditions in fixed date funds. 
Last year sixty and ninety days and four months 
was quoted at 4144@414%, five months at 444@434% 
and six months at 434%. 

Mercantile paper was in fair demand, but dealings 
continue to be restricted by an inadequate supply 
of bills. Rates remain at 534@6% for sixty and 
ninety days’ endorsed bills receivable and six months’ 
names of choice character, with names not so well 
known still at 6@64%4%. 

Banks’ and bankers’ acceptances were moderately 
active and brokers are looking for a considerably 
broader market after the payments of income and 
excess profits taxes are out of the way. A leading 


4 official of a prominent financial institution is quoted 


as urging that banks support the market for accep- 
tances and eligible paper by accepting and buying 
such paper even when borrowing from the Federal 
Reserve banks, as the advantages of turning book 
accounts into prime commercial paper are so obvious 
to all well-informed business men that the custom 
should be universal. It is announced that the addi- 
tional offerings of acceptances aggregating $1,000,- 
000, drawn under the credit granted by a local syndi- 
cate to finance the Cuban sugar crop have all been 
sold, the demand coming from local and out-of-town 
institutions. Quotations have ruled without im- 
portant change. Detailed rates follow: 





Delivery 
Ninety Sixty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks _.._.45,@4 4% @4% 4% @4% 4% bid 
Eligible bills of non-member bks__4%,@4 4%,.@4% 4% @4% 4% bid 
TT CU cosescéunseee pana 54@4% 54@4% 54 @4% 6 bid 





No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Reserve 
banks. Prevailing rates for various classes of paper 
at the different Reserve banks are shown in the 
following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





















































. ao = 
CLASSES ¢\Sly ts £ 
OF ASISIELElaisheldisis 
DISCOUNTS AND LOANS| & : : : 3 giz ; 
a = = > ~ 2 
Si2ia z =/Si@ Lai § 
Ditscounts— . 
Within 15 days, incl. member 
banks’ collateral notes ___| 4 4 14u%\4u%l4 |4 |4 [4 [4 |4 /4 
16 to 60 days’ maturity -__| 434| 434) 434| 43%4| 434| 434| 434 | 434} 494) 434) 494) 424 
61 to 90 days’ maturity. _| 4%| 434| 4%4| 434) 4%) 4%4|5 [4955 94%) 5 4% 
Agricultural and live-stock 
paper over 90 days_____. 5 15 15 |5MI5 |5 | SwMISMI5HES | 5%) 54 
by U. 8. certificates, 
of indebtedness or Lib- 
erty Loan bonds— 
Within 15 days, including . 
member banks’ collat- 
ee meets... ice 4/4 |4 14 |4 |4 [4 4 \4 \4 
16 to 90 days’ maturity___| 4%| 444| 444| 44] 4%| 414| 44} 43484545 434) 434) 44 
Trade Acceptances— 
1 to 60 days’ maturity_____ 444| 434] 414| 446| 436] 455] 4161 465436] 444) 434) da 
61 to 90 days’ maturity_____| 414! 4%! 414! 441 44! 46] 4p 4d 4 et 4s 43561) 456 





* Rate of 3 to 44% for 1-day discounts in connection with the loan operations 
of the Government. 

@ 15 days and under 4%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

ate 3. pone i commodity paper have been merged with those for commercia] 
paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 
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Sterling exchange for once in a long while had a 
distinctive feature this week, namely a slight de- 
cline following the sudden development of the sub- 
marine scare and the consequent closing of the ports. 
The natural effect of this, even though a temporary 
influence was the still further withdrawal of inquiry 
for checks and the concentration of all business on 
cable transfers. Later the opening of the ports 
relieved this position somewhat, but there nevertheless 
continued a perceptible amount of nervousness. 

Dealing with detailed rates, sterling exchange on 
Saturday, in comparison with Friday of the preced- 
ing week, was dull but firm, with demand still at 
4 7545@A 75 7-16, cable transfers at 4 7645@A4 76 7-16 
ard sixty days at 4 7234@4 72%. Monday’s deal- 
ings were light, in keeping with which rates ruled 
without change from 4 7545@4 75 7-16 for demand, 
4 7645@A4 76 7-16 for cable transfers and 4 7234@ 
472% for sixty days. A slightly easier tone devel- 
oped on Tuesday conicident with the U-boat raid 
off the Jersey coast and the subsequent closing of 
the ports, and demand bills declined to 4 7534; later, 
however, on announcement that the ports would be 
reopened, the quotation rallied to 4 75 7-16; cable 
transfers and sixty days remained pegged at 4 7645@ 
4767-16 and 47234@472%, respectively. On 
Wednesday demand showed a further slight reces- 
sion, to 4 7535@4 75%%, although other sterling quo- 
tations were still unchanged; an explanation of the 
weakness in sight bills was the fear of impairment in 
mail sailings likely to follow the submarine scare, 
thus preventing the use of checks. Dulness marked 
Thursday’s operations; trading’ was light and the 
undertone a trifle easier; only one rate was quoted 
for demand, namely, 4 753%, while cable transfers 
were a shade firmer at 4 76 7-16; sixty daysremained 
at 4 7234@4 72%. On Friday the market was quiet 
and irregular, though with no important change. 
Closing quotations were 4 7234@4 72% for sixty 
days, 4 7535@4 75% for demand and 4 76 7-16 for 
cable transfers. Commercial bills, sight, finished at 
4 75144@4 75, sixty days at 4 7154 @4 71%, ninety 
days at 4 70@4 70%, documents for payment (sixty 
days) at 4 7114@4 71, and seven-day grain bills at 
4 7444@4 74%. Cotton and grain for payment 
closed at 4 7544@4 7514. The only foreign move- 
ment of gold reported during the week was a ship- 
ment of $6,000 to Mexico. 





Operations in the Continental exchanges this week 
have shown no increase in activity. Some irregular- 
ity has been evident, with the trend downward, al- 
though changes in rates were relatively unimportant. 
A development of the week was the temporary clos- 
ing of the port of New York in consequence of enemy 
submarine depredations on shipping in American 
waters. This caused a more or less general decline 
in checks on the Allied countries, on the ground 
that the possible interference with mail facilities 
to result therefrom would depreciate the value of sight 
bills. Lire received better support and though. the 
improvement was reflected in an advance of only 
about a point, international bankers are disposed 
to look for a further substantial recovery in the quo- 
tation later on, when the new plan of the Italian Gov- 
ernment for the stabilization of Italian exchange has 
been placed in operation. According to a dispatch 
from Rome to the Italian Bureau of Information in 
this city, Minister of the Treasury Nitti has an- 
nounced that after June 1 no imports will be permitted 
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without special government authorization and no ex- 
portations will be allowed without the approval of the 
National Exchange Institute. The importation of 
goods will not be permitted unless it can be proved 
that they are absolutely necessary. In effect, Min- 
ister Nitti’s announcement is taken to indicate that 
the Italian authorities are making an inventory of 
Italian banking obligations abroad. This move is 
then to be followed by the installation of a system to. 
control exchange and make feasible arrangements 
with the Allied Governments for the reduction of ex- 
orbitant exchange rates on Italy to more normal pro- 
portions. As has already been noted, the National 
Exchange Institute is the official Government agency 
for the purpose of improving foreign exchange condi- 
tions so far as they affect Italian interests. Dr. Fe- 
lice Ferrero, Director of the Italian Bureau of In- 
formation, who made public Minister Nitti’s cable 
message, stated that the subject of Italian exchange 
had already received widespread attention in this 
country, and that one of the immediate results of the 
discussions was the proposed appointment of a special 
economic commission by the Italy-America Society 
to investigate the matter. Advices from the French 
battle front to the effect that General Foch had once 
again succeeded in stemming the German advance, 
created a good impression, and the fact that actual 
rates failed to respond tangibly to the better news is 
simply an added illustration of the arbitrary nature 
of the exchange markets. Francs were fairly well 
maintained, recording only slight fractional declines 
for the week. Rubles continue entirely nominal, 
at recent levels. All transactions have of necessity 
been suspended in German and Austrian exchange 
and quotation for reichsmarks and kronen are not 
available. The unofficial check rate in Paris on 
London closed at 27.16, gainst 27.16a week ago. In 
New York sight bills on the French centre finished 
at 5 7154, against 5 7114; cables at 5 70%, against 
5 7014; commercial sight bills at 5 723%, against 
5 7214, and commercial sixty days at 5 7814, against 
5 78 on Friday of last week. Lire closed at 9 11 for 
bankers’ sight bills, and 9 09 for cables. A week ago 
the close was 9 11 and 910. Rubles have not been 
changed from 14 for checks and 15 for cables. Greek 
exchange continues to be quoted at 5 1334 and cables 
at 5 12%. 

In the neutral exchanges there has been a renewal 
of the strength shown some weeks ago and sharp 
advances were again recorded in a number of cases, 
notably in Swiss francs and Dutch guilders. Scan- 
dinavian rates were firm and Spanish pesetas slightly 
higher. This feature, however, is attributed more 
to a marked scarcity of bills offering than to any 
connection with the week’s events. Trading was 
restricted and fluctuations continue to reflect in a 
large degree the movements abroad. Bankers’ sight 
on Amsterdam closed at 50%, against 4914; cables 
at 51, against 4934; commercial sight at 50 7-16, 
against 49 3-16, and commercial sixty days at 
50 5-16, against 49 1-16 a week ago. Swiss ex- 
change finished at 3 97 for bankers’ sight bills and 
3 93 for cables. This compares with 4 07 and 4 03 
the week preceding. Copenhagen checks closed at 
31 and cables 31 40, against 30 85 and 3114. Checks 


'on Sweden finished at 33 90 and cables at 34 20, 


against 33 85 and 34 20, while checks on Norway 
closed at 31 10 and 31 70, against 31 30 and 31 55 
last week. Spanish pesetas finished at 28 45 for 
checks and 2855 for cables, which compares 
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with 2820 and 2835 on Friday of the week] pected. That the thing was possible had been 
previous. proved in October of 1916, when, at the very moment 


As regards South American quotations, the check 
rate on Argentina declined to 44 80 and cables to 
45, comparing with 4540 and 4550. For Brazil 
the rate for checks was further reduced to 25 50 
and cables 25 65, against 25 65 and 25 75 last week. 
The Chilian rate has not been changed from 15%, 
and Peru at 551%. Far Eastern rates are as follows: 
Hong Kong, 76 35@76 50, against 75 90@76; Shang- 
hai, 10944@110, against 109@109144; Yokohama, 
52 50@52 65, against 52 90@53; Manila, 4974@50 
(unchanged); Singapore, 56144@56%4 (unchanged): 
and Bombay, 3634@37 (unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $2,516,000 net in cash as a result of the cur- 
rency movements for the week ending June 7. Their 
receipts from the interior have aggregated $8,143,- 
000, while the shipments have reached $5,627,000. 
Adding the Sub-Treasury and Federal Reserve op- 
erations and the gold exports, which together oc- 
casioned a loss of $122,301,000, the combined result 
of the flow of money into and out of the New York 
banks for the week appears to have been a loss of 
$119,785,000, as follows: 





Into 
Banks. 


Out of 


| Net Change in 
Banks, | 


Week ending June 7. | Bank Holdings. 





Banks’ interior movement_-_-____-_-- | $8,143,000 $5,627,000 Gain $2,516,000 
Sub-Treasury and Federal Reserve } 
operations and gold exports... -_-- | 54,986,000) 177,287,000 Loss 122,301,000 








$182,914,000' Loss$119,785,000 


The following table indicates the amount of bullion 
in the principal European banks: 


ke She Salle Mata | $63,129,000 
































June 6 1918. June 7 1917. 
Banks of- 
Gold. | Stlver. Total. Gold. Silver. Total. 
£ £ £ £ £ £ 

England_-| 63,794,502} -....--.- 63,794,502) 55,087,565; -. _ — _| 55,087,565 
Francea __|133 865,442) 10,120,000)143,985,442/129,790,453| 10,280,000|140,070,453 
Germany -|117,283,7! 6,021 ,650)123 ,305,350/126,666,000| 2,058,200)128,724,200 
Russia * _|129,650, 12,375,900|142,025,000/148,029,000| 12,273,000/160,302,000 
Aus-Hun c} 11,008, 2,289,000) 13,297,000) 17,000,000) 4,100,000) 21,100,000 
Spain 82,104, 28,271,000)110,375,000| 57,103,000.) 30,120,000) 87,223,000 
Italy - _ 33 466, 3,158,000) 36,624,000) 34,048,000! 2,612,000) 36,660,000 
Netherl'de| 60,170,000 €00,000| 60,770,000) 49,636,000) 585,200) 50,221,209 
Nat.Bel.b} 15,380,000 600,000) 15,980,000) 15,280,000) 600,000) 15,980,000 
Switz’land| 15,046,000, -...._.- 15,046,000) 13,670,300) -.__--- 13,670,300 
Sweden -_} 14.307,000) ----..-- 14,307,000) 11,271,000; ____- .--| 11,271,000 
Denmark _| 10,229,000 136,000) 10,365,000} 9,595,000 131,300} 9,726,C00 
Norway.-_} 6,731,000) -......- 6,731,000} 7,163,000) -_-.. ~ _| 7,163,000 
Tot.week _'693 034,644) 63,570,650|756 605,294/674,439,318| 62,759,400/737,198,718 
Prev. week'692 468,286 63 ,657,550'756,125,8361673 375,211] 62,338,9001735,714,111 











— a of the Bank of France this year are exclusive of ££2,484,320 
abroad. 


* No figures reported since October 29 1917. 


c Figures for 1918 those given by “British Board of ‘I'rade Journal” for Dec. 7 
1917; figures for 1917 estimated on the basis of the Dec. 7 1917 totals. 


h August 6 1914 in both years. 


GERMAN SUBMARINES ON OUR COAST. 

Beginning as it now appears on Saturday, May 25, 
two or more German submarines have been engaging 
in. depredations on American coastwise commerce. 
It was a week before their active presence became 
known, and in that period and the present week 
thirteen vessels have been sunk; eight of them 
schooners, the rest small steamers, the aggregate 
tonnage being somewhat in excess of 37,000. One 
British steamer and one neutral Norwegian ship 
were sunk along with the American vessels. All 
were attacked 25 to 100 miles from shore, their 
crews and passengers being compelled to take to 
open boats before the ships were destroyed. In the 
case of the largest of these vessels, the Carolina, of 
the New York & Porto Rico Line, about 220 passen- 
gers were thus consigned to the mercy of the sea. 
From them and the crew of 120, about 16 seem to 
have been lost. 

To naval officers and experts we suppose that this 
attack on our coastwise ocean vessels was not unex- 











of the German Government’s inauguration of its 
overtures for peace, an armed German submarine, 
having put in at Newport and reported to our own 
naval commander at that port, proceeded to prey on 
British commerce in our waters, and managed to 
torpedo and sink off Nantucket Light five freight 
steamers flying the British flag. This exploit was 
so conducted as to fall within the technical rules of 
war; it occurred four months before the declaration 
of unrestricted submarine warfare and of torpedoing 
without warning. But the essential point was the 
proof by this submarine achievement, as indeed by 
the visit of the merchant submarine Deutschland 
shortly before, that it was possible to send German 
submarines to American waters and attack hostile 
commerce here. 

Whether this program of ocean warfare would or 
would not be resumed on a larger scale when the 
United States itself went to war with Germany, 
admittedly depended on circumstances. There was 
a plausible argument that the exploit of the U-53 
was what is popularly known as a “gallery play’; 
that, in other words, it was merely designed to make 
a public show of the possibilities and thereby frighten 
America from any warlike purposes. If so, it 
manifestly failed, as the German Government usually 
fails when it tries to penetrate the psychology of 
other nations. On the contrary, that bringing of the 
war into our own waters appealed strongly to our 
people’s sense of resentment and antagonism. Not 
only so, but it convinced a good many doubters 
that our own supposed remoteness and aloofness 
from the issues of the conflict did not actually exist. 
By so much the mind of the American people was 
accustomed, through Germany’s own act, tolook for- 
ward to the possibility of our participation in the war. 

There were two reasons alleged why Germany 
might not renew her submarine campaign in these 
waters on the larger scale after we ourselves had 
declared war. One was the doubt as to whether 
submarines could engage for any length of time in 
a campaign of destruction so far from their base. 
That doubt is even yet not settled, for we do not 
know what is the capacity of the new type of sub- 
marine for a long continuous cruise. Well-known 
naval experts hold that it is possible for such a boat 
to store up power and supplies enough to cross the 
ocean, engage in raids for a week or two, and return 
to its European base. But this is yet to be proved 
conclusively, for it is by no means absolutely certain 
that there may not exist a secret base of supplies 
on the American continent. 

The second reason was that the German Govern- 
ment might not see fit to aggravate hostile public 
feeling in this country by an attack of just this sort. 
It must be remembered that Germany, even after 
we went to war, hesitated to make a special drive 
at the United States—partly because of a lingering 
idea that we were half-hearted in the war and ought 
to be kept in that mood, and partly because her own 
business men warned the Government not to turn 
the wartime antipathy against Germany into an 
abiding enmity which, in America, would long out- 
last the war. An attack on our coastwise commerce 


by the German submarines was the surest way to 
create a unanimous sentiment of the second sort, 
for the well-known reason that, even apart from tor- 
pedoing without warning, Germany’s submarine 
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achievements have invariably been conducted on 
the cruel and unlawful plan of setting adrift 
helpless passengers, men, women and children, in 
small boats on the open ocean, to survive or perish 
as circumstances might determine. Even Admiral 
Von Tirpitz, not to mention the Chancellor and the 
Foreign Secretary at Berlin, must have been well 
aware that the moral effect of news that a ship-load 
of American passengers had been thus treated by 
these ruthless ocean corsairs, and had been landed 
at Atlantic City, wet, sick and with actual loss of 
life, would be greater a hundredfold than in the case 
of similar news regarding foreign passenger ships in 
foreign waters. 

This has in point of fact been the actual result. 
The newspaper accounts of the derelict boats and 
their American passengers, committed by the Ger- 
man submarine officers to the ocean twenty-five or 
fifty miles from the American coast, have possibly 
done more to intensify the feeling of our people 
against Germany than any single action since the 
sinking of the Lusitania. The effect on public feel- 
ing differs only from the fact that in 1915 the German 
Government’s brutality and lawlessness was still a 
new discovery to us and that we were still at peace, 
whereas now the character of the Prussian autocrats 
and their instruments has become a household story, 
and we are at war with them. 

That the German Government foresaw the effect 
on the American public mind of this last charac- 
teristic stroke, it is difficult to doubt. The new 
policy may have been adopted, after fourteen months 
of delay, simply because the program of ruthlessness 
is being extended to everything. More probably, 
however, its adoption is explainable from the Ger- 
man Government’s gradual realization that the Amer- 
ican army was being carried in great force to France. 
It is no accident that the appearance of the subma- 
rines in our waters coincided almost exactly in time 
with the appearance of American divisions in the 
Allied line at the crucial points of battle. To that 
extent the new policy is plan confession by the Ger- 
man Government that its assurances to the German 
people regarding the negligible importance of the 
American reinforcements was a mere pretense. That 
Government had seen that the German submarines 
in the war zone were not able to harm a single east- 
bound transport, and had concluded that the only 
imaginable chance of hampering the movement lay 
in so terrorizing our traders and our people that part 
of our warships which are now protecting the ocean 
lane in Europe and incidentally destroying German 
submarines would be called home. 

This expectation has immediately turned out to be 
complete illusion. Our Navy Department has an- 
nounced that not the slightest change will be made 
in the program of transporting troops to Europe. 
What will be the effect on our own coastwise mer- 
chant commerce remains to be seen. As in so many 
other German exploits of the kind, the initial success 
of this one was largely due to the element of surprise. 
It could hardly have been expected that a fleet of 
destroyers should have been patrolling every league 
of the American coast or that coastwise commerce 
should itself have been suspended on the mere suspi- 
cion that an attack might be made by German sub- 
marines. As we see, no such attack was made in 
more than a year. 

But our naval coast guard has nevertheless been 
in readiness, and may be expected very soon to give 





— 
an account of itself... How far the convoy system can 
be applied to all coastwise vessels, in case the present 
embargo on their sailing is relaxed, is not yet clear. 
Naturally, no explicit public statement on this point 
is made by the Government. But that even our 
coastwise commerce can be indefinitely paralyzed by 
this threat, when our vastly larger trade with Europe 
has been conducted uninterruptedly, regardless of the 
enemy’s far more active demonstrations in the war 
zone, is not to be supposed. For the present, the 
public may very properly rely on the assurance of 
Senator Lodge, based on authoritative examination 
of the Department’s plans, that “the navy and the 
Navy Department have taken every precaution that 
human foresight could suggest,’’ and that, while it 
would be highly injurious to make public exactly 
what those preparations are, “they will do every- 
thing that can be done, and they have the means 
to do it.”’ 


THE PEOPLE AND THEIR SAVINGS BANKS. 

In the address of Myron T. Herrick, to which we 
alluded last week, occurs the following prediction 
and admonition: 








“Tt is my belief that Congress will remove more 
restrictions from the postal savings banks, and will 
enlarge the savings bank features of the Federal 
farm loan system. I see no other outlook, owing to 
the enormous monetary needs arising out of the 
Government’s own public functions and the private 
enterprises it is taking over, and is avowedly bent 
on financing directly. 

‘“‘For this reason I apprehend that progress for the 
private savings banks will not be so easy in the 
future as it was in the past. We have rent, taxes 
on reserves, salaries and expenses to pay out of 
income and we are facing a highly privileged com- 
petition, such as has crushed out private enterprise’ 
in many a large foreign country. 

‘“‘We cannot escape this fact by ignoring it. Our 
best hope lies in adjusting ourselves to changing con- 
ditions, even by engaging in local welfare work. 
In considering this readjustment, the first two 
points which present themselves are, of course, 
what interest may be paid on deposits, and how can 
deposits be invested.” 

After discussing the probable course of interest 
rates the speaker says: 

‘Perhaps the private andGovernment systems will 
eventually give about the same net interest return to 
the depositor. They will also be equal as regards 
safety. So the only way left for the private savings 
banks to meet this new competition is to become 
more active in reaching out for deposits, and more 
attentive to the local service they can render to 
their respective communities.” 

It is very clear that one of the compelling forces, 
arising out of present conditions, which operates 
upon all private industry, is closer attention to detail 
in conduct and adjustment to the laws and demands 
of Government. Laws must be obeyed, taxes must 
be paid, and often priority of service must be ac- 
corded. These claims are for the most part new, 
have never appeared before, while the whole field 
of operation is changed and clouded. Savings banks 
must come under the requirements, as must all 
private enterprises. There is no alternative. 


But when vast savings are being directly placed 
at the disposal of Government, the foodstuff of. 
savings banks, the deposits of the people, are con- 
sumed. And although there is some testimony to 
show that our huge bond issues have made slight in- 
roads upon deposits already placed in savings banks, 
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there can be no sort of doubt that their ratio of 
growth is being diminished. Such are the transfor- 
mations and ramifications of credit that, in a state 
which may be termed inflation, effects do not always 
appear. The savings that go into bonds come back 
in high wages, and may return to the savings banks 
or go into new bonds. And in the rounds it may be 
that results do not immediately appear in lowered 
totals of deposits in savings banks. But the di- 
verted use from constructive works to destructive 
sooner or later will show. And as the President of 
the Society of Savings, of Cleveland, points out, 
future growth will not be “easy.” There must be 
more energetic effort to secure deposits. 

And just here is met a difficulty requiring tact and 
discretion. Everywhere there is sounded the note 
that business must do nothing that will interfere 
with the prosecution of the nation’s task. And 
nothing should be done. ‘The succeeding bond issues 
must be subscribed. But this feeling of the duty of 
support is sometimes carried too far and becomes an 
Obsession. Citizens refusing to subscribe for bonds 
have suffered in consequence in certain isolated 
cases. On the other hand, excessive devotion is 
lauded without discrimination. A certain “rich 
young man,” unmarried, in a Western State, sold 
his farm, donated a large sum to the Red Cross, 
subscribed for a block of the Third War Loan bonds, 
and enlisted in the army. Certainly he obeyed liter- 
ally the Scriptural injunction, ‘Sell all thou hast 
and give to the poor.” Learning of this, the Presi- 
dent has written him a letter of commendation. 
And we are disposed to praise the President for 
recognition of so worthy and unselfish a course. 
But we must not argue from this that it is possible, 
or would be good for the country, for every man, in 
business and out, to try to do the same thing. 
“Business” must be sustained by someone, indeed 
by many.” 

Seeking deposits in the face of this feeling, by un- 
wise or over-strenuous means, might be fraught with 
harm to the institution. But an education through 
service to the customer must serve to draw the people 
closer to our constituted savings banks and thus 
awaken in them a spirit of loyalty to the bank which 
would be its present and future protection. The 
field here is wide, it has really no bounds, but it is 
not linked, we believe, to loud publicity by flam- 
hoyant advertising methods. Certainly it should 
not be entered upon in opposition to Governmenta] 
demands for savings, but in close alliance therewith. 
The average customer of the savings bank, especially 
in large cities and mixed populations, is in need of 
business help and adviee, and if he can be drawn to 
depend upon the bank for these, he can be made a 
customer who will not fail, who will stick, and who 
will himself recognize the return of goodwill for 
goodwill and service. Our intention is not to suggest 
means, but to enunciate a principle. — 

Turning to investments—we should approach any 
lowering of the standards of requirements cautiously. 
As stated, savings banks have been safe, and suc- 
cessful because safe. But safe because they are for- 
bidden to take risks. Yet we perceive that if the 
purpose of the Government is fostered by the ex- 
tent of popular subscriptions, a wider distribution of 
industrial and other credits in the communities where 
the enterprises operate may serve to so strengthen 
(if properly guarded) the bonds to be issued that the 
field of investment may be broadened to the saving 


banks. Our thought is, to put it into concrete illus- 
tration, that where the people are made a party to 
improvements, say, by purchasing a part of legal is- 
sues, that the field of investment for savings banks 
might, with proper checks, be widened without lower- 
ing the tone of the securities they handle. They 
would come into a closer partnership with the people 
and with their own customers; and with their finan- 
cial ability and wisdom, experience and organization, 
could protect themselves and the people. However 
this may be, the savings banks are so constituted 
that they can take hold and direct popular issues of 
securities and thus without sacrifice of stability 
widen the field of their investments. 

No matter how far the Government’s present needs 
may extend, they do not annul other domestic needs 
of progress, indeed they enhance these needs, and 
there will still be opportunity even when all the aids 
of a War Finance Corporation have been exhausted. 
But in all advances that may be practicable, the 
character of the savings bank should be preserved. 
It should not seek to enter the field of “liquid assets,” 
as demanded by commercial banks, whether by trade 
acceptances or other forms. Not that innovations 
might not be allowed without prospective disaster. 
But the character of the institution is changed there- 
by. And this should be preserved at all hazards. 
We need as a people all our banking forms. And it 
is very easy by closer attention to individual cus- 
tomers to bring depositors to the savings banks and 
to render a service that will hold them despite all 
changes. Much may be learned from the trust com- 
panies in this respect. And having loyal and defend- 
ing customers, the investment of deposits may be wid- 
ened where it also will receive an intensified popular 
support. Again, it may be asserted that old and 
rigid forms must be given new life and attraction 
through intimate personal service. 








WHAT IS PROFITEERING AND WHO ARE THE 
PROFITEERS? 


We shall endeavor to discuss this subject solely 
in the interest of our national finance. It is an 
important matter; more so than appears on the sur- 
face; one that seems to relate itself immediately to 
“excess profits” and the new revenue bill now being 
formulated. And there are two aspects to be con- 
sidered, that relating to general business and that 
involved in Government work. 

The word “profiteering’’ now has little definite 
meaning. No doubt, when the airplane investi- 
gation by Charles E. Hughes for the Department of 
Justice shall have been concluded we will have before 
us concrete examples from which we may make 
definitions. In popular use the word suggests both 
fraudulent charges for work done for the Govern- 
ment, and over-charges, exorbitant, more or less 
concealed, resulting in undue and “unpatriotic” 
profits, ‘excess profits,” in the marts of trade. The 
President in his taxation address is authority for the 
charge that ‘‘profiteering’’ exists, and that there is 
departmental evidence thereof. Senator Borah has 
introduced resolutions calling for this evidence pre- 
paratory to a law through which, to use his language, 
“the profiteer shall disappear as the blood-sucking 
tarantula upon the American people.” 

As so often said, arguments cannot proceed with- 
out definitions. And it is the use of this term 





“profiteer” in connection with taxation that may 
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lead us into grave errors The President has said: 
“The profiteering that cannot be got at by the re- 
straints of conscience and love of country can be got 
at by taxation.” And he further indicated the line 
of procedure of the proposed eight billion dollar tax 
law as in the direction of incomes, excess profits, 
and luxuries. Looseness of thought, and obscurity 
of meaning as to terms, often leads to injustice. 
And we need to be very careful here. Justly analyzed 
an “excess profit,’”’ within the meaning of the present 
Federal tax law, is not an illegitimate profit. It is 
a profit over and above an average profit before the 
war. It is a creation of conditions. In part it 
results from higher price, carrying with it a larger 
ratio of proportionate gain. It exists, too, by 
virtue of the fulfillment of immediate need. It is 
not in itself wrongful. 

‘Let us now apply this statement to test its truth. 
As a basis of legitimate honest taxation a legitimate 
honest ‘‘excess profit’? should therefore in equity 
be taxed no more, ratably, than any other profit. 
For example, suppose the Government agrees to 
pay a company a ten per cent profit under a ‘‘cost- 
plus” plan. Suppose this ten per cent profit is four 
per cent above the average profit on other similar 
contracts in peace times. This “excess’’ is legitimate 
and the price the Government voluntarily pays for 
having its contract fulfilled speedily and according 
to specifications. The work done is special and will 
cease when the contract expires—emergency work, 
which carries with it on the part of the company a 
diversion from its ordinary pursuits, and cannot 
have the cumulative force and returns which in- 
here in a continuing business. The Government is 
willing to pay more, does pay more, proportion- 
ately, and is benefitted thereby. The transaction 
is perfectly legitimate. And the burden is on the 
Government inspectors and auditors to see that 
“costs” are not padded, that labor is not un- 
duly raised, expenses unnecessarily and wastefully 
incurred, materials bought at more than market 
value, simply for the purpose of increasing the total 
on which the ten per cent profit is to be computed. 
And similarly it is the duty of Government repre- 
sentatives, where contracts are entered into at definite 
prices under a competitive system of buying, to see 
that fair returns are secured for moneys expended, 
and that the Government does not pay for something 
it does not get. And if these things occur they are 
wrongful and should be subject to a criminal statute. 
All the “‘excess’”’ which arises under legitimate con- 
ditions is legitimate, and if it does now pay, or is to 
be made to pay, a ratably heavier taxation (and this 
alone for a reason sentimental, or patriotic, as it 
may be termed) it is because of a feeling that it is 
unfair to take advantage of the Government’s needs 
to make a profit ezorbitantly greater than a profit 
of peace times. And just here confusion between 
legitimate and illegitimate arises. And when a 
wrongful excess does occur it must be because 
of greed and fraud on the part of the contractor and 
lax investigation and business inefficiency upon the 
part of the Government agents. This confusion, we 
hold, should not occur in projecting a new equitable 
and just revenue bill. 

It is very plain that excess profits in either case, 
whether by cost-plus or contract, carry with them 
no right of the Government to penalize through tax- 
ation. Every increase in production, wages, and 
price, due to war conditions, would come under the 
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same condemnation, and should be made to pay @ 
progressively heavier taxation. ‘This would be not 
only unjust, but unwise. The Government cannot 
afford to destroy its own efficiency by destroying the 
legitimate rewards of industry that culminate in 
larger proportionate, or “excess,” profits in time of 
continuing war. On an equal volume of business, 
whether for the Government or otherwise, if a manu- 
facturer does not make an increased ratio of profit in 
war time over peace time, in a condition of universal 
advancing ratio in wages and prices, he is losing 
ground and losing money. Especially is this true 
when there is a decline in business and trade as a 
whole, which he must meet when the war is over. _ 

We need then to understand and admit, at the 
outset, that an “excess profit,” per se, is not illegiti- 
mate or wrongful. However, it is well understood 
and generally admitted that the present excess 
profit tax law is a misnomer—that subject to ob- 
scurities of intent and interpretation it is a progres- 
sively increasing tax on all profits in excess of a per- 
centage of income or profit declared permissible, and 
exempted from the gradated increase. Clearly, in 
doing this, government declares how much business 
shall be allowed to earn in the first instance (we will 
say nine per cent on a physical valuation) and then 
permitting a profit above this proposes to take it 
under a tax law. 

But the Government also undertakes to prevent 
“profiteering” by fixing price. It does so on coal, 
steel, wheat, &c. Profits are here said to be fair. 
Allowance is made for general advances. All that 
is made in profit at a governmentally fixed price is 
legitimate and cannot be made the basis of penalty, 
But where prices are not thus fixed supply and de- 
mand must remain in force to fix price, and this like- 
wise is legitimate since there is no other law. Charges 
in either case do not constitute profiteering within 
the meaning of exacting an undue profit and hence 
afford no base for penalty. In one instance the 
Government declares price, in the other the dealer, 
When government declares price and profit there 
can be no profiteering and a tax laid to prevent it is 
unnecessary, and to seize a part of it is to forestall, 
if not prevent a criminal prosecution under the law. 
Excess profits here isa myth. But we say in theory 
men shall not make profits out of war contracts that 
are greater than in peace times when as in the case 
of munitions and supplies there were no prices or 
profits either before the war. Immediately there is 
inextricable confusion. Other business, as far as the 
penalty goes, business not directly in supply of war 
needs, suffers immediate penalization, and the un- 
scrambled profits of peace-supply and war-supply, 
which inhere, are subjected to taxation alike—based 
on the theory that it approaches a wrong to profit 
in time of war, at all. Justice can never come under 
such a system. When supply and demand control 
price the Government has no means of determining 
what part of profit is due to peace and what to war 
and cannot ever figure rationally and justly what an 
‘excess’ is. 

As stated, however, in the present law there is 
no excess profits tax, but a tax on all profits above a 
declared percentage on a dubious basis of physical 
valuation. And it follows irrevocably that if excess 
profits do not exist in fact they cannot afford returns 
in taxation. To talk of excess when current normal 
profits are meant is to deceive. Excess profits not 
being definable cannot become a base and a law so 
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laid is meaningless both as to profiteering and to 
returns paid into the treasury. The enormous 
volume of four billions for this year under the present 
law cannot be made into eight billions by pursuing 
the same course for 1918 without perpetuating the 
injustice, “inequities,” of the present Act—and 
Congress travels a dangerous road full of pitfalls and 
contradictions and possible losses in revenue when 
it attempts to do so. 

As to the instances of petty extortion in prices for 
goods consumed by the people, which undoubtedly 
exist far more than they ought, the right of inter- 
vention of government is a price-fixing problem and 
is unrelated to a great taxing problem since the 
incomes and profits of these small dealers do not 
reach up to where the heavy gradated increases 
begin. Again, as to the right and policy of govern- 
ment to exact more from the large profits, from “‘big 
business,’ and wealth, proportionately than from 
small, that is a question not of equitable taxation 
under one law for all citizens, but must be measured 
by a necessity which asks greater contributions be- 
eause of need. And judging by the temper and 
feeling of the “very rich’’ we do not find serious 
objection but a degree of willingness highly patriotic 
when these exactions are not asked as penalties. 
But these tremendously higher gradated taxes on 
the volume of incomes and profits must as revenue 
producing propositions consider the effect, in a pro- 
longed war, of the unquestionable tendency to thus 
diminish the incentive to great industrial under- 
takings, to drive men out of business, and thus to 
reduce the whole of commerce and destroy revenue 
thereunder, A determination of the feasibility of 
an increased ratio of burdens on total individual or 
corporation volume of trade, should be distinctly 
separated from the one involved in laying taxes more 
and more heavily on “excess profits” on the theory 
that they are illegitimate and should be penalized. 

We not only must have a new tax law but we need 
one, and as the President suggests to correct “in- 
equities.” But we should not multiply evil by in- 
creasing or “doubling” it. We should lay the new 
taxes on a new base—one that will not declare a 
profit wrong merely because of its volume or amount, 
and then condone the wrong by sharing in the results, 
penalizing the very ‘‘business” which sustains the 
Government in a nation’s crisis. 








THE CHILD LABOR LAW PRONOUNCED 
UNCONSTITUTIONAL. 


After the subject had been more or less in agitation 
a number of years, a bill for suppression of child 
labor was pushed through Congress, and went into 
effect Sept. 1 last, achieving the unusual result of 
being declared unconstitutional on the day before, 
by a Federal District Court in North Carolina. 
On Monday last the decision was affirmed in the 
Supreme Court, by a division of five to four. 

The law provided that no producer, manufacturer 
or dealer shall ship or deliver for shipment, in inter- 
State commerce, the product of any factory in which, 
within 30 days prior to removing the product there- 
from, children under 14 have been employed or 
permitted to work, or in which children between 
14 and 1_ ave been employed or allowed to work 
more thar ight hours in any day or more than six 
days in. _ week, or between the hours of 7 p. m. 
and 6 a. m. No dealer was to be prosecuted for 
shipment or transportation who “establishes a 
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guaranty” issued by the person producing the goods 
that there had been no such employment of children 
in the last preceding 30 days, and no employer was 
to be punished for a misstatement about the ages of 
children employed if he acted under erroneous in- 
formation. The ban was not confined to the parti- 
cular product on which the child labor wasexpended, 
but applied to the entire product of the offending 
plant; by suspending child labor for 30 days (as 
could be done in some industries) the ban could be 
evaded in respect to all product, including that of 
such labor. 

The action passed upon in August sought an 
injunction forbidding a cotton-mill in Charlotte 
from dismissing two boys in obedience to the law’s 
prohibition, the father contending that the boys’ 
wages belonged to him until they reached 21 and 
that their working was not then forbidden by State 
law. Counsel representing the Department of Jus- 
tice admitted (what the terms of the law itself put 
beyond question) that Congress had used the powers 
granted to it over inter-State commerce for the 
purpose of regulating local labor conditions within 
the States, and counsel for the complaining parent 
contended that Congress has no power to close the 
arteries of commerce to lawful products which are 
not intrinsically injurious to public safety or public 
morals. The decision of the lower court, in harmony 
with this latter contention, is now sustained by the 
final tribunal, Justice Day delivering the opinion, 
concurred in by Justices Van Devanter, Pitney and 
McReynolds, and by Chief-Justice White, with 
Justice Holmes in dissent, and Justices McKenna, 
Clarke, and Brandeis agreeing in the dissent. 

In a two-fold sense, said Justice Day, this law is 
repugnant to the Constitution, since “it not only 
transcends the authority delegated to Congress over 
commerce but exerts a power as to a purely local 
matter to which the Federal authority does not 
extend.” 

Now exactly here is the crux of the whole matter. 
As conditions are and as they will surely continue 
to be hereafter, articles which cannot be carried 
across a State boundary line are practically banned 
from production; under such a ban, sale and use in 
any considerable degree are impossible, and what 
cannot be sold cannot be produced; any denial of 
this is a mere splitting of hairs. “If Congress can 
thus regulate matters intrusted to local authority,” 
said Justice Day, “. . . all freedom of commerce will 
be at an end and the power of the States over local 
matters may be eliminated and thus our system of 
Government may be practically destroyed.” Thdre 
is no possible room for disputing this; if oneindustrial 
condition can be suppressed by means of sucha ban 
on transportation, any other condition can likewise 
be suppressed. As Prof. Woodrow Wilson said, a 
number of years ago, in a work on constitutional 
Government, if this power of regulation of commerce 
‘can be stretched to include the regulation of labor 
in mills and factories it can be made to embrace 
every particular of the industrial organization of 
the country.”” Mark the words “every particular;” 


and he added that then “the only limitations Con- 
gress would observe, should the Supreme Court 
assent to such obviously absurd extragavances of 
interpretation, would be the limitation of opinion 
and circumstances.” 

The States, said Justice Holmes in dissent, may 
regulate their own internal affairs and their domestic 
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commerce, ‘‘but when they seek to send their product 
across the State line they are no longer within their 
rights.”” And he added: 

“Tf there were no Constitution and no Congress 
this power to send their products across the State 
line would depend upon their neighbors. Under the 
Constitution, such commerce belongs not to the 
States but to Congress to regulate. It may carry 
out its views of public policy, whatever indirect 
effect they may have upon the activities of the States. 
The public policy of the United States is shaped with 
a view to the benefit of the nation as a whole. The 
national welfare as understood by Congress may 
require a different attitude within its sphere from 
that of some self-seeking State. It seems to me 
entirely constitutional for Congress to enforce its 
understanding by all the means at its command.” 


Before there was a constitution there were jealou- 
sies, and the sole thought in the framers of the 
“ecommerce” clause was to prevent “some self- 
seeking” or cranky State from setting up a barrier 
against its neighbors upon its own boundary line. 
The clause was necessarily couched in very general 
terms, as some other portions of the document are, 
and it has been amazingly and dangerously over- 
stretched. The conditions under which any article 
is produced are inseparably attached to the condi- 
tions under which it may be transported; therefore, 
solely under the “limitation of opinion and circum- 
stances,” there is literally no detail of industrial 
and commercial life which could not be reached. 
Under cover of that limitless phrase ‘‘the general 
welfare,’’ Congress might keep a controlling and a 
destroying grip upon every phase and detail of life 
by “regulating” transportation, which is as essential 
as the atmosphere itself, if the extreme doctrine 
regarding the commerce clause is to stand. 

It is somewhat surprising to find Justice Holmes 
exalting that vague phrase to such an unlimited 
extent. He expressed surprise that the question 
of State rights is brought up at this late day, citing 
several cases in which the Supreme Court has held 
the broad general interest of the nation to be para- 
mount. ‘“The national welfare,” he said, “is higher 
than the rights of any State or States, and Congress 
was clearly justifged in using all its efforts along this 
line.” 

Congressman Keating of Colorado and Senator 
Kenyon of Iowa, ardent supporters of this law, are 
greatly disappointed, says a Washington dispatch, 
and intend to begin a campaign for a new law which 
will meet the Court’s objection, or for a constitu- 
tional amendment empowering Congress to pass 
such laws. It is difficult to see how the objections 
can be met, unless by Mr. Keating’s suggestion 
that a penalizing tax might be laid on the products 
of plants employing child labor. Perhaps so; here 
we have again the proposition to do indirectly what 
cannot be done directly, as when, more than a half- 
century ago, Congress furthered the establishing of 
the national bank system, according to what was 
then deemed good policy, by laying a 10% tax on 
notes of State banks, an employment of the tax 
power not to get revenue but to destroy outright the 
subject of the ostensible tax. There was the excuse 
of a war emergency then, but that excuse has no 
such force now, because another way is open, per- 
fectly legitimate and fully effective. 

There is no question that injurious child labor is 
not only morally wrong but in the utmost degree 
economically foolish. The children of a nation are 








its best asset and its only real asset; the children of 
to-day and the children of the future are what the 
nations are now fighting to preserve. 

So the subject is one of means, not of an end. If 
every State has now some law regulating child labor, 
as Justice Day says, the only trouble lies in defects 
of such laws or in a laxity of public opinion upon 
enforcement. The place for a campaign is thus 
clearly indicated; such a campaign within the States 
will be furthered by dropping the attempt at a 
Federal law and will be hindered by persisting in that 
attempt. The same remark applies to the unhappy 
zeal which works to procure nation-wide adoption 
of prohibition, woman suffrage, and the like, instead 
of allowing public opinion, declared to be for them 
all, to express itself by action within the States. 
In this matter the propagandists might turn them- 
selves to evolving a simple and model statute, and 
then try to get it adopted generally, since there are 
obvious advantages in uniformity, both in enforce- 
ment and as a needed example. With this they 
should rest content. 

The disposition to obliterate State lines is revolu- 
tionary and unnecessary. Is there, possibly, some 
disposition arising to react from that? We would 
gladly think so. ‘The purposes intended,” said 
Justice Day, “must be attained consistently with 
constitutional limitations, and not by an invasion 
of the powers of the States; this Court has no more 
important function than that which devolves upon 
it the obligation to preserve inviolate the constitu- 
tional limitation upon the exercise of authority, 
Federal and State, to the end that each may continue 
to discharge, harmoniously with the other, the duties 
entrusted to it by the Constitution.” 

If we must do strange and doubtful things some- 
times, under stress of an emergency which puts 
everything in peril, let us not see emergencies when 
they do not undeniably exist, and let us not try 
violent shocks when the desirable end can be attained 
by the regular methods. 








THE ATTEMPT TO SUPPRESS THE HEARST 
NEWSPAPERS—COURT INTERVENTION. 


An interesting phenomenon of the last few weeks 
has been the persistent attempt in a number of towns 
which are easily within the circulation radius of 
metropolitan journals to boycott one of the most 
bizarre among them. The owner of this journal, 
probably the largest individual owner of newspapers 
and periodicals in the United States, has never been 
credited with holding ethical standards above the 
ordinary; and his daily journals, long classed as 
“vellow” in that they have been, at least, sensational 
and not catering to the most intelligent of readers, 
have long been guilty of fostering class jealousies 
and of holding up large business as thriving by 
spoliation. To depict the consumer as helpless in 
the grasp of trusts controlling every necessary com- 
modity has long been the stock in trade of the 
caricaturists of these publications. That their 
owner has correctly judged the level of his customers 
is plain from the business success he has won, yet 
the judgment of the more intelligent probably is 
that on the whole his influence is, at least, not 
elevating. 

The simplest course is to not patronize such 
journals, but there are many persons who like the 
pictures and the headings which to the rest of us 
seem absurd and repellent. If any newsdealer or 
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news company, because of a strong personal desire to 
discourage the circulation of these journals or because 
of what seems a good trade policy, chooses to refuse 
to handle them, that is clearly within private rights. 
So when members of the Home Guard of a, town vote 
to buy no more copies of this man’s journals and to 
use their influence to persuade others likewise; so 
when the citizens of another town hold a mass meet- 
ing and vote to keep them out of town by all lawful 
means; so when people in another town resolve to 
make a bonfire of the obnoxious journals, their action 
is within lawful lines, although somewhat childish 
and liable to advertise rather than suppress. In 
another town the borough council decided not to 
take any official action but to individually ask news- 
dealers not to handle the journals. A public library 
may exclude any publication, for what are judged to 
be sufficient reasons, and when even the barrooms 
decide to exclude the sale of these from their premises 
(as has been reported from one town) the entire 
course is within private rights. 

The city of Mt. Vernon sought to go farther by 
an ordinance making it a misdemeanor to sell or 
circulate these journals or any printed in German, 
and Judge Giegerich of the State Supreme Court has 
been constrained to grant an injunction restraining en- 
forcement of this ordinance. He cites the guarantees 
of liberty of speech and of the press in both the Fed- 
eral and the State Constitution, and adds the opinion 
that not the legislature itself, from which come such 
powers as the city authorities possess, is competent 
“to prohibit in advance” the printing and issuing of 
the publications complained of. Yet the ban sought 
by the Mt. Vernon local government was not on the 
printing and issuing (something beyond its juris- 
diction and power) but upon the selling. The 
attempt was to deny the right of dealers to sell, 
thereby interfering with the right of citizens to 
buy, and thus to restrict the liberty of the press. 
‘‘If that freedom of the press which we have jealously 
guarded and which has meant so much to us could 
now, of all times, when questions of such supreme 
importance have to be considered and decided by 
the will of the people, be suppressed at the will of 
the aldermen or trustees of any city or village, no 
publication would be safe,’”’ said Judge Giegerich, 
and he added that if any interference is to be under- 
taken it should be by the general Government and 
not locally anywhere. 

Under some limitations as to place and time, any 
person may lawfully state his opinions to anybody 
who will listen; but when he attempts to declaim 
in the public street he goes beyond his right, and 
this applies to all curbstone and soap-box oratory. 
Assemblage in a hall may become unlawful when it 
clearly tends to a breach of the peace or to an inter- 
ference with public operations. When speech tends 
straight to rioting and to attacks upon good order, it 
becomes inflammatory and loses its rights by abusing 
them. The principle of the rule must be admitted 
with respect to possible misuse of the press; there is 
a line beyond which even the printing press cannot 
claim liberty. The right of use does not involve a 
right of misuse, whether the subject be the tongue, 
the printed page, or the right arm. 

Yet interference by law is most undesirable, and 
can be safely undertaken only in extreme cases and 
as a last resort. Generally speaking, error need not 


be greatly feared while truth is free to combat it. 
A censored press and a subsidized press are exotics 





in a democratic country and should be deemed 
intolerable here. There are already enactments, 
however, which carry extraordinary emergency 
powers in respect to treasonable utterings, printed 
or spoken, and they should be reserved for very 
pressing needs, such heroic and perilous surgery 
of the body politic are they. Better trust to the 
second thought and the underlying patriotism of 
the people, since they alone, and not any power in a 
government, can carry on the war. The bond cam- 
paigns and the Red Cross campaigns are doing a 
large and deep educational and awakening work, 
and now the enemy has come again to our shores 
and has given us an object-lesson which must have its 
effect, as has already been proven by the stimulus 
given to enlistments in the navy. A submarine 
off our coast, turning women and children into open 
boats, to reach the distant shore if they can, may 
be trusted to counteract any disloyal utterances 
of a conscienceless press. 


GOVERNMENT WORK AND FIRE 
PREVENTION. 


The National Board of Fire Underwriters, an asso- 
ciation comprising 138 companies, coming together 
for mutual aid, but having no direct concern with the 
problem of rates, held its 52d annual meeting very 
lately, which was of especial interest because much of 
the review of the year’s work relates to the war ser- 
vice rendered by the companies. 

The work of supplying Government with data con- 
cerning factories available for producing war muni- 
tions began a year ago; it has now covered over 
13,000 plants, and orders were quickly placed with 
many of them. The work of conservation against 
fire has been of no less importance. Tens of thou- 
sands of plants have been inspected, many of them 
repeatedly, by trained men who drew their pay 
from the underwriters but were told to “forget that 
they were insurance men” and remember only their 
public service while engaged on this work. For 
example, take the army cantonment, equivalent to 
a hastily-built and far-stretching wooden city, a sort 
of factory which receives human material raw and 
turns out a khaki-clad product. Sone of the under- 
writers had faith that these apparently tinder-box 
cities could be made virtually conflagration-proof, 
and they were invited to try it. They did try. 
Heating and lighting installations, water supply, 
fire extinguishment, safety rules, regular inspecting 
—all this has been worked out, with this result: that 
the loss on approximately 100 million dollars worth 
of construction was only $2,150 up to the time that 
the camps were turned over to the officers in com- 
mand. So far, it can be added, no large fire has 
been reported; ‘‘never before has it been possible 
to try a fire prevention constructional experiment on 
such a huge scale, and never have results been ob- 
tained that were more illuminating.” Further, says 
the official in closest personal touch with this work: 








“National Board engineers have injected fire pre- 
vention provisions into the huge plans of the Emer- 
gency Fleet Corporation, and the Bureau of Yards 
and Docks of the Navy Department have made 
inspections of shipyards, marine and aviation en- 
campments. They have inspected Government 
buildings in Washington, where the emergency of 
the hour has led to various improvised office arrange- 
ments and where serious interruption of war ac- 
tivities would be caused by fire. Several of our own 
officials have,been compelled to make such frequent 
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trips to the Nationai Capital that they have come to 
feel almost like commuters.” : 

This work, whose good results will reach far into 
the future if it gives emphasis to the campaign for 
fire prevention in general, has now acquired a per- 
manent status by establishment of a Prevention 
Bureau of the National Board in the War Depart- 
ment, its immediate efforts to be directed towards 
safeguarding private plants engaged on munitions 
work where the fire hazard seems serious and the 
protection inadequate. A “Safeguarding”’ series of 
booklets, devoted to industry, grain, cotton and the 
home has been issued. The first named, issued in 
co-operation with the Council of National Defense 
‘and bearing on its title page a signed commendation 
from President Wilson, has been sent to 125,000 
manufacturers; the second, similarly indorsed by 
Mr. Hoover, went to handlers and shippers of grain; 
the third, indorsed by Secretary Baker, went to 
growers and handlers of cotton; the fourth, prepared 
by the National Board for the U. S. Bureau of Edu- 
cation, is designed as a fire prevention manual for 
“the school children, and is practical and valuable. 

Engineers of the Board have given much time to 
construction and protection of ordinance depots and 
magazines, also in suggesting regulations on storing 
and handling fuel oil, acetylene and other hazardous 
substances. This work is additional to the labora- 
tory work carried on by the Board these many years 
and the inspection of cities with respect to fire 
hazards. The fires which have occurred, especially 
in industrial plants and food stores, have been exas- 
perating and have hadenotice as they occurred; the 
companies call attention to the fires which have not 
occurred, an unknowable number and of unknowable 
importance, prevented by the systematic effort 
which began even before the country formally en- 
tered the war. 

Aside from incendiarism, the industrial conditions 
caused by the war, such as hasty building of new 
plants and enlarging old, congestion in both shop 
and warehouse, overtime which often went to the 
extreme of having three sets of hands, unavoidable 
hiring of inferior men, constant shifting of men from 
one to another employment, and the great increase 
in production of hazardous substances, have in- 
evitably increased the physical hazards. The loss 
has increased. In 1917 it was about 251 millions, 
against about 215 millions in 1916. The per capita 
loss was $245. The total went about 20 millions 
past that of 1904, and with the ever-memorable 
exception of the 518 millions of 1906 the 1917 loss 
was the worst in the 43 years 1875-1917, inclusive. 

The table of combined underwriting results for 
the past year is made up in the usual form. From 
the year’s premiums are first deducted the losses 
paid; then from the remainder is taken the year’s 
expenses, plus the increase during the year in lia- 
bilities (to wit, outstanding losses, unearned pre- 
miums, and all other) and then the remainder is the 
profit. That was $11,751,567 in 1917, or 2.37% on 
the premiums collected; the like computation for the 
decade 1908-17, inclusive, gives a profit of $33,587,- 
230, or 1.01% on the $3,336,703,842 of premiums. 
These figures, relating to joint-stock companies only, 
include marine and inland premiums and losses as 
well as fire, but those are not large enough to impair 
the deduction. A business which can show no larger 
profit rate than this upon so large a volume of funds 
handled cannot be accused of being unduly re- 





munerative, and the persistence of capital in staying 
out of it, notwithstanding the demand has long ex- 
ceeded supply and the statutory gate of entry has 
long stood wide open, silently but unanswerably 
refutes the charge than rates are extortionate. It 
can still be unthinkingly asserted that the defect 
is in the management; but this line of human opera- 
tions is no exception to the rule that those who are 
most sure (according to their offering of advice) that 
they understand how to run a particular business are 
those who have never tried doing it. The address 
of the President of the National Board said to the 
meeting upon this matter of profits and duty: 


“In the recent past many State legislatures have 
appointed committees for the investigation of the fire 
insurance business. Almost uniformly these investi- 
gations have shown that the profit from fire under- 
writing was less than in almost any other business of 
equal importance, while capital invested in fire in- 
surance incurs risks that are far above the average. 
Not only do our policies maintain business credit, 
but joint-stock fire insurance has frequently shown 
itself to be the only safeguard against the over- 
whelming financial disasters that, without it, would 
follow great conflagrations. It is our positive duty, 
therefore, by all proper means to. see to it that the 
quality of the protection afforded shall remain unim- 
paired. The truth which has long been known to us, 
namely that fire losses as well as the unavoidable 
expenses incurred in the fire-prevention and loss- 
adjustment work of the companies must be made up 
from premiums collected from the public is beginning 
to be more widely appreciated.” 

Possibly because of a slowly growing recognition 
of the immovable fact that the only way to reduce 
the cost of insurance is to reduce the destruction of 
property, as well as because of the absorbing theme 
of the great war, it has come about that in the nine 
legislatures which convened in the past year not one 
bill inimical or hostile to insurance went through to 
enactment. There is also some indication of prog- 
ress in the effort to bring about uniformity of statutes 
on this subject. 

The Board’s committee on building construction 
reports that since many well-known causes probably 
increase the fire hazard of cities as well as of isolated 
producing plants in war time there should be increased 
vigilance in municipal watchfulness and more rigid 
control over combustible construction. Some prog- 
ress in this direction is noted, and the success in in- 
troducing the committee’s building code as a text- 
book in technical schools and colleges is thought to 
have a far-reaching influence. Last year, fifteen 
such institutions were using the book; this year, the 
number rises to forty, and the number of students 
is over 600, a gain of over 100%. Statistics of the 
cities and towns that have wholly or nearly restricted 
the use of wooden shingles are nearly ready for dis- 
tribution, and are expected to aid the campaign for 
better roofs; tests of fire-resistive paints for wooden 
shingles are also interesting and already show con- 
siderable promise. 

The demand of the time is for conservation and for 
development of a new national habit of care and 
thrift. It is encouraging that the underwriters so 
clearly recognize a public duty. ‘“‘We are expected 
to be and we must more and more become the con- 
servators of the national resources,” said the Presi- 
dent of the Board to the meeting. He declared his 
belief that what is done for conservation “as com- 
pared with indemnification for loss sustained must 
measure, and will be by the public considered as 
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measuring, our right to pursue our way untrammeled 
by harassing statutory regulation and free from the 
threat of Government or State insurance; responsive- 
ness to the demand that we assume leadership and 
direction in the campaign for lessening the scandalous 
waste of national resources may well turn out to be 
not only our chief duty but our surest hope for salva- 
tion.” This joint duty and self-interest is recog- 
nized, and the insurance men have assumed the 
leadership and direction. 








CUTTING DOWN CANADIAN IMPORTS 
CORRECT EXCHANGE CONDITIONS. 
Ottawa, Canada, June 7 1918. 

Paring down Canada’s imports with a view to 
correcting exchange conditions and enforcing econ- 
omy on the well-to-do is now in its commencement 
stage. The Finance Minister frankly admits that 
the first taste of his remedy is merely introductory, 
for “unless exchange improves the list will have to 
be largely extended.” The embargo announced 
this week strikes first at all export of gold coin, fine 
gold bars and gold bullion unless under license 
obtained from the Finance Department. What 
excites the popular mind, however, is the ban placed 
on imports of ‘‘non-essentials,”’ in which the Gov- 
ernment includes billiard tables, pleasure skiffs, 
skates, fishing rods, a great number of fruits having 
little nutritive value, automobiles valued at $1,200 
or over f. o. b. at place of manufacture, paintings, 
perfumery, jewelry and many other things. 

Canada imported over $5,000,000 worth of auto- 
mobiles in 1916, mostly of the higher price types 
which the embargo now eliminates. Of pineapples, 
now on the forbidden list, we bought about $300,000 
worth; of “fancy goods,” $2,800,000; of jewelry, 
$689,000; of musical instruments, $1,477,000; of 
perfumery, $448,000; of toilet soap, $405,000. 
Such items bundled together reach a very substan- 
tial total quite capable of influencing to a degree 
the exchange rate and decreasing the amount of 
available investment money during a time of very 
urgent need. 


TO 








PROFITS OF CANADIAN MILLING COMPANIES 


Ottawa, Canada, June 7, 1918. 

The issue of a special report by the Dominion 
“Cost of Living’? Commissioner on the profits of 
Canadian milling companies during the past year 
or more is being taken by the Department of Finance 
as fresh provender for its hungry tax-mill. The 
existing limitation of profit to 25 cents a barrel on 
flour means a very moderate return on capital to 
concerns producing from 100,000 to 500,000 barrels 
a year. To mammoth industries as the Ogilvie 
Milling Company, however, the Government maxi- 
mum permitted a highly favorable showing on a 
year’s business. This was due, though, as the 
company’s manager pointed out to your correspon- 
dent, to the profits on option trading in wheat be- 
for the price was fixed, and to increased production 
and increased turnover which in 1917 was two to 
three times that of the pre-war year. In most 
instances, nevertheless, there was some increase 
in the net profit per barrel of flour over the pre- 
war margin. 

As a means of equalizing matters as between 
the large and small mills and gathering into the Fed- 
eral Treasury what public sentiment regards as 
“excess profits,’ it is proposed to alter the tax so 








ee 
as to ale a graduated percentage of the annual net 


earnings. Such action by the Federal authorities 
is regarded here as inevitable. 

The thriving state of milling company treasuries 
during the past eighteen months or more is wit- 
nessed not alone by the advance of common stock 
dividends but by the large sums transferred to sur- 
plus account. In some cases, as with the Maple 
Leaf Milling Company, common stock dividends 
have been paid for the first time. With the Ogilvie 
Milling Company the regular dividend on common 
up to 1916 was 8%. In 1916 it was increased to 
12% and in 1917 to 25%. Surplus profits account 
of the Maple Leaf Milling Company advanced from 
$250,000 to $1,760,000 between 1913 and 1917. 
Advances in surplus profits were registered in the 
same period by the Western Canada Flour Mills 
Company to the extent of $400,000. The Ogilvie 
Milling Company increased surplus by $2,220,000 
in addition to $750,000 war tax in 1917. The Lake 
of the Woods Milling Company showed practically 
the same surplus as in 1913 but had managed to 
place $392,000 to the surplus account of a sub; 
sidiary company, the Keewatin Flour Mills, and 





redeem bonds and good will to the extent of $800,000. 








Current Events and Discussions 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS BY J. P. MORGAN & CO. 

The usual offering of ninety day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. at the 
discount rate which has recently prevailed, viz.,6%. The 
bills are dated June 5 and mature Sept. 4. 








NEGOTIATIONS FOR LOAN BY JAPAN TO CHINA. 


The following with regard to negotiations under way for 
a loan by Japan to China was contained in a special cable 
from Peking on May 31 to the New York ‘‘Times:’’ 


A big loan is under negotiation with the Japanese with the tobacco 
privileges as security. It is feared that this will infringe the rights of other 
nations. 








CANADA ANNOUNCES NEW DEBENTURE STOCK. 

According to the Toronto ‘‘Globe”’ of June 1 Sir Thomas 
White, Minister of Finance, announces the creation of a 
new issue of Dominion of Canada debenture stock, bearing 
interest at 544% per annum and selling at par. 

The issue, the ““Globe”’ goes on to say, carries the privilege 
of conversion into any future war loans, and will be es- 
pecially attractive to those who, from time to time, have 
money available for investment in forthcoming war loans, 
and, pending their issue, desire to invest with profit and 
security. 

It is the Minister’s hope that sums received in interest 
payments on present holdings of Victory bonds and other 
war loan issues will be invested in this debenture stock. 

The new stock will be issued in denominations of $50 and 
multiples thereof, and will mature one, two or three years 
from June 1 1918, as desired. Interest will be paid by 
check from the Finance Department on Dec. 1 and June 1 
in each year. 

Investments may at once be made in this new security. 
Subscriptions will be received direct by the Finance De- 
partment or through recognized bond dealers and brokers. 








FRENCH EXPORT CREDIT PAID. 

Bonbright & Co., Inc., announced on June 3 that funds 
had been received from the French banks participating in 
the $15,000,000 French export credit of March 12 1917 
for the payment of the third and final $5,000,000 installment 
under that credit due June 7 1918. This completes the re- 
payment in full of four similar credits, aggregating $60,- 
000,000, which were arranged by Bonbright & Co., Inc., 
for Schneider & Co., the French munition manufacturers, 
in order to provide exchange facilities for the payment of 
part of our French ally’s large purchases in this country 
of war materials for_export. 
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FINANCIAL PLANS OF PREMIER LENINE OF RUSSIA. 


With regard to the plans of Premier Lenine of Russia 
for raising money, Associated Press advices from Moscow 


on May 20, reaching the United States on May 26, said: 

Addressing the representatives of the financial sections of the All-Rus- 
sian Soviets, assembled in Moscow for the solution of financial problems, 
Premier Lenine declared that the temporary plan of raising money by 
means of the printing press and by levying contributions must be aban- 
doned and a centralized taxation system be devised. 

The Socialists, said the Premier, favored a property and income tax 
rather than indirect taxation, and he expressed expectation that the Soviet 
Government would adopt a general income tax, collected monthly. 

The present currency, the Premier announced, would soon be replaced 
by new money. Persons holding small sums would be paid ruble for ruble, 
but large holdings would be refunded at a discount. The Premier predicted 
that the Bourgeoisie, who, he said, were hoarding large sums of money 
would resist the plan, but he urged the Socialists to unite ‘‘in this final 
battle necessary to economic reforms.”’ 3 

On the succeeding day, May 27, the New York ““Times” 
in copyright advices from Arthur Ransome, at Moscow, 


dated May 22, printed the following: 

Much rubbish appears to have been cabled to America based on Lenine’s 
speech on the subject of forthcoming financial measures. I can definitely 
say there is no project for the immediate devaluation of the ruble. As 
to the so-called exchange of new money for old, Lenine’s real proposal is 
that up to a certain amount its possessors should receive new money, the 
surplus above that amount being opened as an account in the State bank, 
and that a check book should be given to its possessor. A postal savings 
bank on the English model is to be introduced. 

The Germans in Ukraine are carrying out local devaluation of the ruble, 
buying Russian rubles at the rate of two Russian for one ruble in the cur- 
rency of the occupied territory. With these Russian rubles they will then 
seek to do business with Russia. Lenine’s scheme would put a limit to 
the possibilities of this piece of ingenuity and also to the steady importa- 
tion of old-time ruble notes forged in Germany. 


LOAN BY CENTRAL POWERS TO UKRAINE. 


Advices from The Hague on May 18 stated that the Cen- 
tral Powers had granted a loan of 4,000,000 marks to Ukraine, 
according to a dispatch from Kiev to the Tageblatt of Ber- 
lin, giving the details of the financial agreement with the 
new republic. We quote from The Hague dispatch; ‘The 
loan is payable at the rate of seventy-five kopecks per mark 
and fifty kopecks per kroner for German and Austrian 
money, respectively. By replacing the existing issues of 
paper money in Ukraine, the Germans hope to force the 
peasants there to give up their large gold reserves.” 














FURTHER SALE OF SUGAR ACCEPTANCES. 


A third lot of acceptances drawn under the Cuban sugar 
credit was sold this week. The amount of the offering was 
$1,000,000, and they were placed at from 4144 to 44%. 
The earlier offerings were referred to in our issue of May 18. 
Notice of the adoption of the following resolution by the 
International Sugar Committee, which arranged some time 
ago to purchase 2,500,000 tons of the 1917-18 Cuban sugar 
crop, was made by the committee on May 28: 


At a special meeting of the International Sugar Committee held at the 
office of the committee, 111 Wall Street, New York City, on Tuesday, 
May 28 1918, at 2:15 o’clock p. m., at which meeting a quorum was present 
and voting, the following resolution was unanimously adopted: 

‘Resolved, That the option granted by the seller to the buyer in paragraph 
4 of the agreement as to Cuban sugars, 1917-1918 crop, to be exercised on 
or before the 15th day of June 1918 as to 250,000 tons, be and is hereby 
availed of by the buyer, and that notice to such effect be at once formally 
given to the seller.’’ ' 

This notice is to advise the seller and all parties to the said agreement 
that the International Sugar Committee avails itself of the option to pur- 
chase an additional 250,000 tons of sugar, as provided for in paragaph 4 
of said agreement. 


NO EXPORTS TO ITALY WITHOUT APPROVAL OF 
NATIONAL BODY. 


The Italian Bureau of Information, of New York, an- 
nounced on May 31 the receipt of the following dispatch 


from Rome: 

Ministr of the Treasury Nitti has announced that after June 1 no imports 
will be permitted without special Government authorization, and no expor- 
tations will be allowed without the approval of the National Exchange 
Institute. The importation of goods will not be permitted unless it can 
be proved that they are absolutely necessary. 


It is stated that, according to Minister Nitti, the Italian 
Government is making an inventory of Italian banking obli- 
gations abroad. This will be followed by the institution of 
a system to control exchange and make possible arrangements 
with the Allied Governments to reduce exorbitant exchange 
rates on Italy to just proportions. The National Exchange 
Institution is the official Government agency for the purpose 
of improving foreign exchange conditions as affecting Italian 
interests. In making public the cable message, Dr. Felice 








Ferrero, Director of the Italian Bureau of Information, 
pointed out that the subject of Italian exchange had already 
been given considerable attention in this country. One of 
the most favorable signs on this point, he said, was the 
proposed appointment of a special economic commission by 
the Italy-America Society. 





ae 


FINANCING OF GRAIN SHIPMENTS TO SWEDEN. 

A copyright cable to the New York “Times” from Copen- 
hagen on June 4 gave the following information concerning 
the financing of shipments of grain to Sweden: 


The necessary money, 115,000,000 crowns, for the grain importations of 
Sweden, according to the new tonnage agreement, has been arranged for 
through some private banks, which the other day lent the State 550,000,000 
eS day says a special dispatch to the ‘“‘Berlingske Tidende’’ from Stock- 

olm. 

Delegates are arranging for the importations from offices in Washington 
and London. The ships will be sent as quickly as possible. 

The Swedish Consulate in Chicago has been augmented by a council of 


nine prominent Swedes, aiding the Consulate in financial and commercial 
matters. 








REDUCTION BY FEDERAL RESERVE BANK OF NEW 
YORK IN RUPEE RATE. 


Concerning a reduction made in the rupee rate by the 
New York Federal Reserve Bank, the ‘Wall Street Journal” 
of June 4 said: 


The Federal Reserve bank has reduced the rate at which it allots rupee 
exchange to applicants from 36 to 3534 cents per rupee. The former price 
had been in effect for several months, having been established when the 
rate for council bills on India was advanced in London to 18 pence It 
was, however, about a quarter of a cent above the parity basis with Lon- 
don, so that the new rate brings the position of the local exchange to a 
normal relation with the London rate. 

The bank is still far behind in alloting the amounts applied for. Appli- 
cations made in April for May delivery have not been entirely filled. It is 
the bank’s policy to receive requests for exchange from importers and fill 
them from time to time in the order they are filed, although usually it 
apportions only a part of the applications, ranging from a fifth to a half, 
according to the amount of exchange it may have on band at the moment. 
Last week its sales were heavier than usual, which probably accounts for 
the reduction of the rate. 

The open market rate has also been influenced by this more liberal selling 
About three weeks ago the new high record of 39% cents was established 
at which price a sale of 100,000 rupees to a banker took place. Since then 
it has gradually declined, and now is quoted at 38 cents, though there is 
little demand for the exchange in the open market and rate is for the most 
part nominal. That there should be such wide discrepancy between the 
Reserve bank rate and the market rate is due, first, to the small supplies 
which the Keserve bank has usually for sale, and then again to the fact 
that bankers cannot apply to the Reserve bank for exchange. 








RUSSIAN CLOCKS ADVANCED TWO HOURS. 
According to Moscow advices of June 2, the clocks through- 
out Russia were advanced two hours, beginning May 31, in 
order to save light and fuel. 








MOVEMENT IN LONDON TO ADVANCE CLOCKS 
ANOTHER HOUR. 


With regard to a movement in London to put the clocks 
ahead another hour, Associated Press advices from London, 
dated May 21, and received in the United States, June 2, 
said: 

The shortage of fuel continues so acute that the Government is being 
urged to save another hour of daylight by putting the clock ahead a total 
of two hours during the summer months. The ‘Daily Mail,’’ which has 
taken the initiative in the campaign, also advocates the abolition of street 
lighting during the summer. 

When we put our clocks an hour forward a few weeks ago,”’ says the 
paper, ‘none realized it the next day. None of us would be inconvenienced 
by this further change. Another hour of daylight saved would mean that 
in the vast majority of homes no artificial light would be needed _in_the 
summer months. It would mean an immense saving of fuel.”’ 








ST. LOUIS BANKS CHANGE CLOSING HOUR FROM 
3 T02 P.M. 


Announcement that the banks in the St. Louis Clearing 
House Association had decided to change the daily closing 
hour from 3 p. m. to 2 p. m. has been made as follows: 


The following institutions, being all the members of the St. Louis Clear- 
ing House Association, desire to advise their customers and the public that 
commencing Monday, June 3 1918, they will close at 2 p. m., instead of 
3 p. m., but the closing hour on Saturadys, which is 12 m., will remaix 
unchanged. ‘This does not apply to savings departments, trust depart 
ments or safe deposit departments. 


Merchants-Laclede National) awk 
Mercantile Trust Co., 

Mississippi Valley Trust Co 
National Bank of Commerce, 
Lafayette-South Side Bank, 

State National Bank, . 

Third National Bank, 
Mechanics-American National Bank. 


American Trust Co., 
Boatmen’s Bank, 
Central National Bank, 
Franklin Bank, 

United States Bank, 
Liberty Bank, 

St. Louis Union Bank, 
International Bank, 








BRITISH TREASURY COMMITTEE’S REPORT ON BANK 
AMALGAMATIONS—FEARS OF MONEY TRUST. 
The findings of the committee appointed by the British 

Treasury to inquire into the large bank amalgamations in 

England were made public on May 21. It is recommended 

by the committee that legislation be passed making ob- 

ligatory the approval of the Government before amalgama- 
tions are carried into effect. The committee also recom- 
mended that all proposals for interlocking directorates or 
for agreements altering the status of banks as regards their 
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separate entity and control shall likewise be submitted for 


the approval of the Government, and that such approval 
shall be refused unless the amalgamation insures certain 


advantages to the public. With regards to dangers of a 
“money trust’ the committee says, “while we believe that 
there is at present no idea of a money trust, it appears to us 
not altogether impossible that cireumstances might produce 
something approaching to it at a comparatively early date. 
Undoubtedly some of the dangers feared are somewhat 
problematical and remote. But on a careful review we are 
forced to the conclusion that the possible dangers resulting 
from further large amalgamations are material enough -to 
outweigh the arguments against Government interference.”’ 
In the House of Commons on June 3 Andrew Bonar Law, 
Chancellor of the Exchequer, stated that the Government 
purposed to introduce legislation to carry out the recom- 
mendations of the committee. In the meantime, he added, 
a committee would be set up to advise the Government as 
to the desirability of any schemes of amalgamation which 
might be proposed. The London “Financial News” of 
May 22 gave the following extracts from the report of the 
Committee on Bank Amalgamations: 


There must come a point when the policy of substituting one large bank 
for two will usually mean a very small extension of area if any, and some 
reduction of competition. That point has already been reached in London, 
and is being approached in a few of the largest towns. It should be added 
that if both the amalgamating units have, before amalgamation, lent up 
to their full resources, home trade as a whole cannot gain any increase ia 
accommodation. 

Numerous representations (the Committee say) have reached us that 
i arbe banks can safely make individual advances on a more generous scale, 
and that banks must grow to enable them to deal with the demands of 
after-the-war trade both at home and baroad. The point, however, is 
one of degree only, and it is a question whether exceptionally large firms 
might not continue to meet all their needs by resorting to two or more 
banks, and whether the existing large banks are not, in fact, large enough, 
at any rate if supplemented by combinations for special purposes on the 
lines of German “‘Konsortiums” or otherwise. The resources of our leading 
banks were very substantial even before the recent amalgamations. The 
argument with regard to post-war trade can, of course, only be used with 
some caution as regards foreign trade, in view of the special dependance of 
English banks on deposits withdrawable at call or on short notice. This 
is especially the case as regards long-term advances for such trade, to which 
special reference is sometimes made. 

Attention has been drawn to the fact that amalgamation schemes usually 
mean a reduction in the total paid-up capital and uncalled liability of the 
two pre-amalgamation units. In three of the recent schemes substantial 
benefits to shareholders are purchased at the expense of some of the security 
of the depositors. But the reduction of capital (as opposed to the reduction 
of uncalled liability) resulting in two of the cases appears to be only nominal, 
the sum written off, or some sum approximating to it, being added to the 
inner reserves, at any rate at present. 

We have received representations that banks vary very much in their 
willingness to allow reasonable overdraft facilities to municipal corporations, 
and that sufficient money, and cheap enough money, has only been obtained 
hitherto by resorting to different banks. Strong representations have on 
similar grounds been made on behalf of the Stock Exchange and the Money 
Market. It is claimed that the world-wide fame of the London market 
before the war was due to the freedom with which London bills could be 
negotiated, owing to the east with which discount houses obtained ample 
funds from a wide number of banks. Moreover, it is pointed out thata 
reduction in the number of important banks must mean, and has already 
meant, a reduction in the number of first-class acceptors of bills. 

Any approach to a banking combine or money trust would undoubtedly 
cause great apprehension and give rise to a demand for nationalising the 
banking trade. Such a combine would mean that the financial safety of 
the country, and the interest of individual depositors and traders, would 
be placed in the hands of a few individuals. Moreover, the Bank of 
England—which would, it may be assumed, stand outside any such trust— 
might find it extremely difficult to carry out its very important duties as 
supporter and regulator of the Money Market. Further, it has been 
represented to us that the Government of the day might not find it easy to 
adopt a course of which the combine, for its own reasons, disapproved. 

While we believe that there is at present no idea of a money trust, it 
appears to us not altogether impossible that circumstances might produce 
something approaching to it at a comparatively early date. Undoubtedly 
some of the dangers feared are somewhat problematical and remote. But 
on a Careful review, we are forced to the conclusion that the possible dangers 
resulting from further large amalgamations are material eaough to outweigh 
the arguments against Government interference. 

We recommend that legislation be passed requiring that the prior approval 
of the Government must be obtained before any amalgamations are an- 
nounced or carried into effect. And, in order not to produce hidden 
amalgamations, we recommend that all proposals for interlocking direc- 
torates, or for agreements which in effect would alter the status of a bank 
as regards its separate entity and control, or for purchase by one bank of 
the shares of another bank, be also submitted for prior approval. 

As general principles, to be acted upon at present by the Government at 
its discretion, we would suggest that a scheme for amalgamating or absorb- 
ing a small local bank, or any scheme designed to secure important new 
facilities for the public or a really considerable and material extension of 
area or sphere of activity for the larger of the two banks affected, should 
normally be considered favourably, but that if an amalgamation scheme 
involves an appreciable overlap of area without securing such advantages, 
or would result in undue predominance on the part of the larger bank, it 
should be refused. Consideration should also, in our opinion, be given 
to the question of the clerical labor—usually very large—involved by 

tions during the war, and to the undesirability of permitting an 
unusual aggregation of deposits without fully adequate capital and reserves. 

We think that the approval both of the Treasury and of the Board of 
Trade should be obtained, and that legislation should be passed requiring 
the two Departments to set up a special statutory committee to advise 
them the members of which should be nominated by the Departments from 
time to time, and should consist of one commercial representative and one 
financial representative with power to appoint an arbitrator, should_they 





VERDICT BY ENGLISH COURT IN FAVOR OF 
GUARANTY TRUST COMPANY IN COTTON 
BILL OF LADING SUIT. 

The litigation in the cotton bill of lading proceedings 
brought by the Guaranty Trust Company of New York 
against Anthony S. Hannay, a cotton merchant of Liver- 
pool, has finally resulted in a verdict in favor of the trust 
company. A decision upholding the latter has been handed 
down by the London Court of Appeals, composed of Justices 
Pickford, Warrington and Serutton, which delivered judg- 
ments upon the plaintiff’s appeal from the judgment last 
July of Justice Bailhache of the King’s Bench Division 
which had been in favor of the Liverpool defendant. A 
stay of execution was at that time granted. The proceed- 
ings grew out of the failure in 1910 of Knight, Yancey & Co. 
of Alabama, and had their origin in the United States, 
Hannay having brought suit here against the trust company 
in which it was ought to hold the latter responsible for the 
amount represented in a draft drawn by the Alabama con- 
cern covering spurious cotton bills-of-lading. In Decem- 
ber 1913 a decision was handed down by the U. S. Cireuit 
Court of Appeals in New York reversing a verdict given 
the previous February by the U. 8. District Court of New 
York in favor of Hannay. Following the decision of the 
U. 8. Cireuit Court of Appeals an application was made 
by the trust company’s attorneys in England for an injune- 
tion restraining Hannay from the further prosecution 
of the proceedings in America; the trust company also asked 
for a declaration as to the English law which was material 
to the proceedings in the United States. In January 1915 
Justice Bailhache of the Commercial Court decided against 
Hannay who had interposed objections with regard to the 
declaration of the law of England on the ground that the 
court had no jurisdiction to hand down a judgment in a case 
where no relief other thana mere declaration was sought. 
Judge Bailhache decided that it had jurisdiction. In March 
1915 the appeal taken by the defendant was dismissed by 
the London Court of Appeals. Justice Bailhache, however, 
as indicated above, found for the Liverpool defendant in 
July 1917. His findings in that instance were referred to 
in our issue of Sept. 8 1917. The latest decision was made 
known in London advices of May 9, printed in the New York 
“Journal of Commerce” of May 29, which quotes Justice 
Pickford in giving judgment as saying: 

A. Hannay & Co. purchased, or agreed to purchase, 10,000 bales of cot- 
ton from Knight, Yancey & Co., of Decatur, Ala. Messrs. Hannay drew 
on the purchasers for the price, and discounted the draft, which passed 
into the hands of the Guaranty Trust Company by indorsement. The 
Guaranty Trust presented it for acceptance, and it was accepted by the 
Bank of Liverpool with the authority of Messrs. Hannay. 

Subsequently it became known that the bill of lading attached had been 
forged, but the Bank of Liverpool refused to refer to drawer a document 
bearing their acceptance, and at maturity the bill was duly honored. 
Under these circumstances A. Hannay & Co. claimed to be reimbursed 
the money paid to the ultimate holders, and litigation commenced in 
America. Fianally the American proceedings were stayed by consent, 
and these proceedings commenced by the Guaranty Trust for a declaration 
that they were not liable. A. Hannay & Co. counterclaimed for the money 
paid on the bill. 

Justice Bailhache held that in English law the instrument was a bill 
of exchange and negotiable, and that by English law the Guaranty Trust 
would not be .liable, but tliat for certain purposes he had to look to the 
American law, and on that he felt bound to follow Justice Noyes, who 
held that this was a conditional order to pay, and therefore not a bill of 
exchange according to United States law. Justice Bailhache was clearly 
right in holding that, according to our law, this instrument was a bill of 
exchange and negotiable, and if there were nothing more in the case the 
Guaranty Trust would be entitled to the declaration they asked for. 

The Court, however, must consider the decision of Judge Noyes. That 
decision rested on two American authorities, which, to his mind, did not 
establish the proposition for which they were relied on, i. e., that there 
was a condition in the order to pay constituted by the instruments to which 
these cases referred. Still less did they establish that the instrument in 
this case was an order to pay conditional on the genuineness of the attached 
documents. 

The United States courts took surrounding circumstances into considera- 
tion more than the English courts did, but whichever way the American 
decisions were looked at the bulk of them seemed to favor the view that 
the draft in this case was iunconditional. Moreover, there was some 
doubt as to whether the condition for which the defendants now contended 
as implied in the order to pay was ever argued before Judge Noyes, and as 
to whether the only condition then argued was that for payment out of 
@ particular fund which was expressly disclaimed during the argument 
of this appeal. 

No authority had been cited which imparted into a draft on this firm 
such a condition as that for which the defendants now contended, and 
there was some authorities to the contrary. But event assuming this 
draft were conditional, still the defendants had not proved any right to 
recover as against the Guaranty Trust. In such an event the Bank of 
Liverpool could have defended an action on the bill brought by the ulti- 
mate holders on any ground that was open to them against the drawer. 

As they choose to pay without being told to do so they were not entitled 
to be indemnified, and the defendants could not recover as against the 
trust money paid by way of indemnity. In order to recover the defen- 
dants have to base their claims on an agreement to indemnify or a request 
to pay the ultimate holders made by the Guaranty Trust. There was no 
express warranty, no express agreement to indemnify, and no express re- 
quest by the Guaranty Trust to pay the draft. Nor did any such implica- 
tion arise from the circumstances of the case. 
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In any event, therefore, the defendants could not recover. The ap” 
peal must be allowed, and a declaration made in the terms asked for by 
the plaintiffs. 

Justice Warrington concurred. 

Justice Scrutton said the practice of merchants was not based on the 
supposition of possible fraud. In this case the question was who should 
near the loss caused by the fraud of the vendors. By presentation the 
presentor did not warrant the genuineness of the signature to a bill of 
exchange. It would be strange indeed if he did by the same act warrant 
the genuineness of the documents attached, and of which he might be pre- 
sumed to have less knowledge. He agreed that the appeal should be 
allowed. 

The appeal was accordingly allowed, with costs. 


SECOND TICKER EQUIPMENT INSTALLED BY 
NEW YORK STOCK EXCHANGE. 

With regard to the installation of a second ticker service 
by it, the New York Stock Exchange, through Secretary 
Ely, made the following announcement on June 6: 

NEW YORK STOCK EXCHANGE. 








June 6 1918. 
To Members of the Exchange: 

The New York Quotation Co., which furnishes by ticker to members 
of the Exchange the quotations of prices on the floor, has recently installed 
@ second ticker equipment, by means of which quotations (which in busy 
times are often behind the market), should at all times be well up to the 
market. This should be practicable by putting stock quotations only 
on the one system, and other matters of information, such as bond quo- 
tations, dividend and other notices on the second system. The company 
wili be ready in a short time to begin installations. A representative of 
the company wili call on you for your subscription to the additional service, 
which please make promptly, in order that this necessary addition to Stock 
Exchange equipment may be made as successful as possible. All tickers 
will be at the present monthly price of $20 each. It would seem that all 
members should have both services, to keep in touch with the market and 
with the notices sent out from time to time. 

ly, 
GEORGE W. ELY, Secretary. 

The proposal to send out stock and bond quotations simul- 
taneously on separate tickers, with a view to bringing about 


quicker service, was referred to in these columns April 13. 








N. Y. STOCK EXCHANGE UPHELD IN ACTION TO 
RESTRAIN BOSTON BROKERS FROM 
USING TICKER SERVICE. 


The United States Supreme Court on May 20 set aside 
a decree sustaining an order of the Massachusetts Public 
Service Conimission requiring the Western Union Telegraph 
Company and the United Telegram Company to furnish 
to Calvin H. Foster, a Boston broker, New York Stock 
Exchange quotations by ticker service. In a petition filed 
by the Stock Exchange in the U.S. District Court at Boston 
in July 1916, asking for an injunction restraining the tele- 
graph companies from furnishing quotations to the broker, 
it was stated that he had applied for a ticker service in 
September 1914, but after an investigation by the Stock 
Exchange Committee had led to an allegation that the 
applicant intended to open a “bucket shop” in this city, 
his application was not approved. Following the denial 
by the exchange of its service to Foster, the Telegraph 
Companies refused to act on his application, but he appealed 
to the Public Service Commission of Massachusetts which 
ordered the companies to reverse their action, the Commis- 
sion contending that by withholding service they were dis- 
criminating against Foster. Later the Supreme Judicial 
Court of Massachusetts confirmed the Commission’s order. 
The Stock Exchange held that the Public Service Commis- 
sion’s order was void, inasmuch as ticker service is inter-State 
ecommerce, over which, it was claimed the Commission has 
no control. The findings of the U. S. Supreme Court in 
favor of the Exchange, were delivered by Justice Holmes. 
In submitting its conclusions this tribunal said: 

Four cases were argued together in this Court. The first two were suits 
in the Supreme Judicial Court of Massachusetts, one a statutory petition 
by the telegraph companies to have an order of the Public Service Com- 
mission annulled, the other a bill by the Commission to have the same 
order enforced. The cases were consolidated and reserved on the plead™ 
ings for determination by the full Court, which decreed that the peti- 
tion of the plaintiffs in error should be dismissed and the order of the 
Commission obeyed. 24 Mass 365. The order recited that the Gold 
and Stock Telegraph Company by the Western Union Telegraph Com- 
pany, lessee, and the United Telegram Company had without just cause 
refused to supply to Calvin H. Foster the continuous quotations of 
the New York Stock Exchange by means of ticker service then supplied 
to others, declared the refusal] an unlawful discrimination and required the 
two companies to remove the discrimination forthwith. 

The material facts may be abridged as follows: The New York Stock 
Exchange, having a monopoly of the information collected by it on the 
floor of the Exchange concerning the prices quoted in transactions there, 
made contracts with the plaintiffs in error of the same general character 
as those before the Court in Board of Trade v. Christie Grain & Stock Co., 
198 U. 8. 236, 246, and Hunt v. New York Cotton Exchange, 205 U. 8. 
322. By these contracts for specified lump sums the Exchange agreed to 
furnish to the Telegraph Companies simultaneously full and continuous 
quotations of prices made in transaction upon the Exchange. The Tele- 
graph Companies “‘may’’ in their turn furnish quotations to their ‘‘patrons”’ 
at intervals of more than fifteen minutes subject to discontinuance upon 
objection of the Exchange, and may furnish continuous service by ticker 
to subscribers, provided the latter sign applications in duplicate. one of 
which is to to go to the Exchange, the application not to be effectual until 





the subscriber is approved by the Exchange, agreeing that the Telegraph 
Company may discontinue the service ‘“‘whenever directed so to do by said 
New York Stock Exchange.” The application recognizes that the quota- 
tions are furnished under contract with the Exchange and agrees not to 
furnish the quotations to branch offices or correspondents unless first 
approved by the Exchange and also signing agreements, one of which is 
to be delivered to the Exchange. The contract states that the intent of 
the Exchange in reserving the right to disapprove, &c., is only to prevent 
improper and unlawful use of the facts. 

The Gold and Stock Telegraph Company's business is carried on by the 
Western Union Telegraph Company in the name of the former. The 
quotations are furnished to the latter in New York, telegraphed by it to 
the office of the Gold and Stock Company in Boston, translated from the 
Morse code into English, and thence transmitted by an operator to the 
tickers in the offices of the brokers who have subscribed and have been 
approved. The United Telegram Company, a New Jersey corporation, 
receives quotations for Boston alone, where is its principal office outside 
of New Jersey. They are furnished by the Exchange in New York, tele- 
graphed to the Boston office over a wire of the Postal Telegraph Cable 
Company, and thence transmitted as in the other case. On these facts 
the plaintiffs in error say that the order is an unwarranted interference with 
commerce among the States and takes property without due process of law, 
setting up the Constitution of the United States. 

We shall not discuss the bearing of the Fourteenth Amendment nor yet 
how far an order simply to remove a discrimination could be effectual 
when if Mr. Foster were let in on the same terms as those now accepted 
as subscribers, he would agree that the Telegraph Company might discon» 
tinue its service without notice whenever directed so to do by the New York 
Stock Exchange. It is enough that in our opinion the transmission of 
the quotations did not lose its character of inter-State commerce until it 
was completed in the brokers’ offices and that the interference with it was 
of a kind not permitted to the States. The supposed analogy that has 
prevailed is that of a receiver of a package breaking bulk and selling at will 
in retail trade. But it appears to us misleading. We also think it une 
important that the contracts between the Exchange and the Telegraph 
Companies emphasize the element of quasi-sale for a lump sum and leave 
it to the interest of the Telegraph Companies to find subscribers. Neither 
that nor the intervention of an operator, or of another company, are in the 
least degree conclusive. Unlike the case of breaking bulk for subsequently 
determined retail sales, in these the ultimate recipients are determined 
before the message starts and have been accepted as the contemplated 
recipients by the Exchange. It does not matter if they have no contract 
with the Exchange, directly. It does not matter that if the Telegraph 
Companies did not deliver to any given one the Exchange could not com- 
plain. If the normal, contemplated and followed course is a transmission 
as continuous and rapid as science can make it from Exchange to broker's 
office it does not matter what are the stages or how little they are secured 
by covenant or bond. 

Thus lumber purchased in Texas for the purpose of filling foreign orders 
was held to be carried in inter-state commerce, although no contract pre- 
vented the purchaser from giving it a different de-tination. Tezas & New Or- 
leans RR. Co.v Sabine Tram Co ,227U.8.1' ,126. Practice, intent and 
the typical course, not title or niceties of form, were recognized as deter- 
mining the character, and other cases to the same effect were cited. The 
principle was reaffirmed in Railroad Commission of Louisiana v. Tezas & 
Pacific Ry. Co., 229 U. 8. 336; and is too well settled to need to be further 
sustained. Western Oil Refining Co. v. Lipscomb, 244 U.S. 346, 349. See 
Swift & Co. v. United States, 196 U. 8. 375, 398, 399. It is admitted that 
the transmission from New York to Massachusetts by the Telegraph Com- 
pany was inter-State commerce. If so it continued such until it reached 
“the point where the parties originally intended that the movement should 
finally end.’’ Illinois Central RR. Co. v. Louisiana RR. Commission, 236 
U. 8. 157, 163. ‘ 

If the transmission of the quotations is inter-State commerce the order 
in question cannot be sustained. It is not like the requirement of some 
incidental convenience that can be afforded without seriously impeding 
the inter-State work. It is an attempt to affect in its very vitals the 
character of a business generically withdrawn from State control—to 
change the criteria by which customers are to be determined and so to 
change the business. It is suggested that the State gets the power from 
its power over the streets which it is necessary for the telegraph to cross. 
But if we assume that the plaintiffs in error under their present charters 
could be excluded from the streets, the consequence would not follow. 
Acts generally lawful may become unlawful when done to accomplish an 
unlawful end, United States v. Reading Co., 226 U. 8. 324, 357, and a cone 
stitutional power cannot be used by way of condition to attain an uncone 
stitutional result. Western Union Telegraph Co. v. Kansas, 216 U. 8. 1. 
Pullman Co. v. Kansas, 216 U. 8. 56. Sioux Remedy Co. v. Cope, 235 U. 8. 
197, 203. The regulation in question is quite as great an interference ae 
a tax of the kind that repeated decisions have held void. It cannot be 
justified ‘‘under that somewhat ambiguous term of police powers."’ Western 
Union Telegraph Co. v. Pendleton, 122 U. 8. 347, 359. Leisy v. Hardin, 
135 U. 8. 100. Savage v. Jones, 225 U. 8S. 501, 520. Western Union 
Telegraph Co. v. Brown, 234 U. 8. 542, 547. Without going into further 
reasons we are of opinion that the decree of the Supreme Judicial Court 
must be reversed. 

The other two cases were suits brought by the New York Stock Ex- 
change against the Telegraph Companies severally and Foster. The bills 
set forth the respective contracts with the companies, allege that Foster 
made applications to them in the prescribed form, was given a full hearing 
before a committee of the Exchange, and that as a result the Exchange 
reached the conclusion that Foster had been conducting bucket shops 
and wanted the quotations in aid of such shops, and therefore disapproved 
the applications. They set forth the order of the State Commission, the 
decree of the State Court and the intent of the Telegraph Companies to 
comply with the order, and allege that it is void as beyond the jurisdiction 
of the State Commission under the Constitution and Acts of Congress 
and also as depriving the plaintiff of its property without due process of 
law. Injunctions are prayed against delivery of continuous quotations 
to Foster or receipt of them by him unless and until he shall have acquired 
the right by contract with the approval of the Exchange. Subsequently 
the members of the Public Service Commission were made parties, and then 
upon their motion the bills were dismissed by the District Court, the judge 
accepting the reasoning of the Supreme Court of the State. The decision 
seems to have been upon the merits, but the question is certified whether 
the bill presents a controversy which arises under the Constitution or laws 
of the United States within the meaning of Section 24 of the Judicial Code, 
In view of the decision in the State cases probably it will not be necessary 
to prosecute these suits farther. But it follows from what we have said 
that the decision of the District Court was wrong and that the decrees in 
these cases also must be reversed. It is suggested, to be sure, that the 
Exchange would be barred by the State decree against the Telegraph 
Companies if it stood, because the Exchange by its contracts reserved the 
right to intervene in such suits. It did not intervene and therefore would 
not have been bound. 
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REMOVAL OF ALL MINIMUM PRICES ON 
PITTSBURGH STOCK EXCHANGE. 

The removal from the Pittsburgh Stock Exchange of all 
minimum prices fixed by the Securities Committee of the 
Exchange was announced on May 24. The Pittsburgh 
“Gazette” in announcing this said: 

When these restrictions were placed upon a selected list of stocks late 
last year the object was to avert needless sacrifice on the part of holders. 
The action was not taken until other exchanges had adopted regulations 
for protecting their markets. The need of such protection in the local 
market long since ceased to exist, and the action removing all restrictions 
is rather belated. 


WITHDRAWAL OF OFFERING OF FEDERAL FARM 
LOAN BONDS. 

The Federal Farm Loan Board on June 5 withdrew the 
offerings of the Federal Farm Loan Bonds, which were 
announced two weeks ago through a syndicate composed of 
Alexnader Brown & Sons, Brown Bros. & Co., Harris, Forbes 
& Co., Lee, Higginson & Co., and the National City Com- 
pany. The withdrawal was due to the fact, it is announced, 
that something like $60,000,000 of the bonds had been sold 
during the two weeks’ intensive campaign, providing enough 
funds for loans until about November 1. It is stated that 
the offering will be resumed after the Fourth Liberty Loan 
campaign. The offering was referred to in our issues of 
May 25 and June 1. 














NEW HEAD OF FEDERAL LAND BANK AT COLUM- 
BIA, 8. C. 

F. J. H. von Engelken, who was recently made head of 
the division created by the Federal Farm Loan Board to 
organize machinery for distributing the Federal Farm Loan 
bonds, has been succeeded as President of the Federal Land 
Bank at Columbia, S. C., by D. A. Houston, previously 
Treasurer of the bank. 








CREATION OF MONTANA FARMING CORPORATION 
TO RAISE WHEAT ON INDIAN RESERVATIONS. 


The formation of a new organization, designed to furnish 
facilities for wheat growing on the Indian reservations in 
Montana and Wyoming, was announced this week. The 
organization, which is said to have been created by its pro- 
jectors in co-operation with the United States Department 
of the Interior, has been styled the Montana Farming Cor- 
poration. It has an authorized capital of $2,000,000. It 
plans to undertake the cultivation of wheat on some 150,000 
to 200,000 acres on four Indian reservations, viz.: the Crow, 
the Blackfoot, the Fort Peck, in Montana, and the Shoshone 
Reservation in Wyoming. Thomas D. Campbell, of Grand 
Forks, N. D., is President of the new corporation, the other 
officers being: Frederick W. Stevens, of Ann Arbor, Mich., 
Vice-President; Theodore Rousseau, Secretary and Treas- 
urer, and John §S. Johnston, Assistant Treasurer. The 
directors are: J. Pierpont Morgan, Charles H. Sabin, Presi- 
dent of the Guaranty Trust Co., New York; James A. 
Stillman, Chairman of the Board of the National City Bank, 
New York; Charles D. Norton, President of the First 
Security Co., of New York; Maxwell Upson; Francis H: 
Sisson, Vice-President of the Guaranty Trust Co.; Thomas 
D. Campbell, of Grand Forks, Mont.; J. S. Torrance, of 
San Francisco; and Frederick W. Stevens. With reference 
to the new undertaking it is said: 

The Department of the Interior at Washington not long ago expressed 
to Mr. Campbell, who is the President of the new corporation, the desire 
that he should undertake the formation of a group of sufficient financial 
strength to furnish ample funds for the cultivation of wheat during the 
war in the districts named, it being obviously impossible for the Indians 
to undertake the cultivation of this land upon a large scale. It is esti- 
mated that on these reservations there may be from 150,000 to 200,000 
acres of choice land upon which wheat will be cultivated by the corporation. 

Secretary Lane became impressed with the vital importance as a war 
measure of putting as much as possible of this extensive acreage into wheat. 
He therefore summoned Mr. Campbell, who has long been a successful 
farmer along scientific lines in the Northwest and in California and urged 
him to form a corporation which should lease the lands in. question for a 
series of years and at once undertake actively the work of cultivation. 

The corporation has no right nor title to the land itself, and Secretary 
Lane specified that the corporation should provide all the funds for such 
permanent improvements as may be necessary along the line of farm 
building, etc. The corporation will also provide funds for the agricultural 
machinery required and for any other necessary investment in plant and 
equipment. 

A substantial part of the land on each reservation is under irrigation. 
This present irrigating system is to be maintained by the Government as 
now, and the corporation will pay a fixed charge for the use of the water. 
The co-operation of the Government in obtaining equipment and labor 
for the corporation will naturally be accorded, in view of the desire of the 
je oar Department to have the land put under cultivation as early as 

e. 

The whole plan is unique and marks a radical departure by Eastern 
financiers. This is the first instance in which a group of New York capi- 
talists has offered to provide funds for active farming operations in the 





— 
Far West and the spirit in which the projectors of the enterprise have 


carried it through will, it is believed, strongly appeal to the farming com- 
munity in the West. , 


J. P. Morgan, a member of the board, is quoted as follows 
concerning the project: 

Of course we are in hopes that the enterprise will not prove a losing one. 
We know little or nothing here in the East about practical farming on a 
large scale, but we believe that Mr. Campbell will probably be able to 
overcome the natural handicaps of weather conditions, scarcity of labor, 
material, etc., and will be able to make the eriterprise ultimately profitable. 
The determining factor, however, in our final decision to go into this 
proposition was the desire to lend our aid and co-operate with Secretary 
Lane in the war measure of increasing the supply of wheat by cultivating 
on a substantial scale lands which might otherwise not be used. 


One-half the capital, it is stated, is to be paid in, the 
other half, it is understood, being subject to call in $10 
installments. 


NEW YORK FEDERAL RESERVE BANK SUSPENDS 
SERVICE CHARGES IN CONNECTION WITH 
CHECK£COLLECTION SYSTEM. 


In accordance with the recommendation made by the 
Federal Reserve Board that the service charge for the collec- 
tion of cash items beZsuspended or eliminated for the time 
being, the Federal Reserve Bank of New York has announced 
that, beginning June 15, and until further notice, it will 
receive from’membersbanks for collection, without charge, 
all checks which can be handled at par. The Federal Reserve 
Bank of Boston,%in"making a similar announcement, states 
that the present service charge of 10 cents per item for the 
collection of time and special items will be eliminated on 
June 15, but that a charge ofg15 cents will be,imposed for 
all time and special collections that are returned unpaid. 
The modification of the check collection charges proposed 
by the Federal Reserve Board was referred to in our issue of 
May 18. Below is the announcement made by the Federal 
Reserve Bank of New York in which it is also made known 
that it has arranged to make free telegraphic transfers of 
funds to banks in other districts at par. 


Circular No. 103 (Superseding Circular No. 43). 


FEDERAL RESERVE BANK OF NEW YORK. 
New York, June 11918. 
CHECK COLLECTION SYSTEM. 
To the Cashier, Sir: 
SUSPENSION OF SERVICE CHARGES. 

Under the plan of operation of the check collection system originally 
outlined in our circular No. 43 dated June 6 1916, a service charge of 1 cent 
per item, applying on all out-of town checks, has been made. 

At a recent meeting of the representatives of the Federal Reserve banks 
it was recommended that the service charges be suspended, which recom- 
mendation was approved by tne Federal Reserve Board. 

You are, therefore, advised that on and after June 15 1918, and until 
further notice, the Federal Reserve Bank of New York will receive from 
member banks for collection, without any charge whatsoever, all checks 
drawn on banking institutions in the United States which can be handled 
at par. (See Par List.) 

DIRECT ROUTING. 


The requirement that the Federal Reserve banks should collect checks, 
etc., was incorporated in the Act not only to provide an economical and 
direct method of collecting checks but for the more important purpose of 
reducing the ‘‘float’’ caused by indirect routing of checks as well as the 
so called ‘‘reserves’’ created thereby. 

We anticipate that the suspension of service charges as planned will 
remove one of the principal causes of the indirect routing of out of town 
checks. We beg to express the hope that the member banks will co- 
operate with us in the effort to bring about direct routing. Balances built 
up in one Federal Reserve district can be made immediately available, 
through the Federal Reserve bank, without cost, in any other such district 
and all checks should be routed direct to the Federal Reserve bank of the 
district in which the first endorsing bank is situated, chus materially re- 
ducing the float and the attendant cost and labor of the several banks 
which handle the checks. 


REVISED TIME SCHEDULE. 


Through the eleven branches of Federal Reserve banks which are now 
in operation, it has become possible to reduce the time of collecting checks 
drawn on these branches and on banks situated in their district. A 
revised time schedule is enclosed herewith, additional copies of which will 
be provided on application. 

REVISED PAR LIST. 


A par list showing the banking institutions checks upon which can be 
collected by the Federal Reserve banks at par, is published and distributed 
by the Federal Reserve Board from time to time. A corrected par list will 
be issued as of June 1 1918. In September 1916 there were 14,656 banks on 
the par list; on April 15 1918 there were 17,584, and the number is steadily 
increasing. It is believed that the banks on the par list will include over 
95% of the volume of checks in circulation and a still larger percentage of 
the volume of checks which member banks in this district are called upon 
to collect. 








FREE TELEGRAPHIC TRANSFERS. 

Recognizing the value to member banks of having their funds on deposit 
with us immediately available in any other Federal Reserve District, we 
have arranged to make telegraphic transfers of funds to banks in other 
districts absolutely at par, no charge even being made for the cost of the 
telegram. In order that there may be no delay in making these telegraphic 
transfers and in transacting other business between Federal Reserve banks, 
private telegraph lines between all the Reserve banks and their branches 
as well as with the Federal Reserve Board in Washington will soon be in 
operation. 

RULES AND REGULATIONS. 

The rules and regulations contained in Circular No. 43 which will remain 

in force after June 15 1918 are reprinted as follows: 
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Use of the Check Collection System Is Voluntary. 

No member bank is required to use the check collection system, nor are 
any formalities or resolutions required before it may be used. A member 
bank may send checks for collection through the Federal Reserve bank 
regularly, occasionally or not at all; or may collect them through present 
correspondents or in any other manner considered advantageous. 


Items Which Will Be Received. 
We will receive from member banks checks and drafts drawn on banks 
as per par list published by Federal Reserve Board. 


When Proceeds of Items Will Be Available. 

All checks drawn on banks situated in New York City (Borough of Man- 
hattan), received by 9 a. m. will be immediately credited at par and will 
thereupon become available as reserve or to pay checks drawn. Checks 
drawn on members of the New York Clearing House Association, however, 
will not be received from members of the New York Clearing House Asso- 
ciation. 

For all other checks immediate credit entry at par will be made, but 
such credit will not be available as reserve or to pay checks drawn, until 
the appropriate period indicated on the time schedule has elapsed. These 
periods are based on the mail time required for items to reach the paying 
bank plus the mail time required for the paying bank to remit to the 
Federal Reserve bank of its district. By averaging the mail time it has 
been possible to include all points in the country in four divisions, namely, 
1,2,4and8days. The schedule is subject to change, and for convenience 
it has been arranged by States rather than by Federal Reserve districts. 


How Items Will Be Handled. 

Checks drawn on member banks in this Federal Reserve district will be 
forwarded directly to such banks and charged to their accounts after 
sufficient time has elapsed for us to have received advice of payment. The 
form for such advice will be attached to our letter and must be signed and 
returned to us on the day of receipt. 

Checks drawn on non-member banks in this district will be seat to 
member banks wherever satisfactory arrangements are made, or may, in 
our discretion, be sent direct for remittance. 

Checks drawn on member or non-member banks in any other district 
will be sent to the Federal Reserve bank of such district for collection 
and settlement. 

Unpaid checks not subject to protest must be returned on the day of 
receipt. Protested checks must be returned not later than the day after 
receipt. Unpaid checks must not be held for any purpose whatsoever 
except for immediate protest. 


Special Routing Arrangements. 
If a member bank has a sufficient volume of checks on certain points or 
districts to warrant more direct routing, special arrangements can be made 
to send such checks direct to other Federal Reserve banks. 


How Member Banks May Maintain Balances. 

Member banks may mainiain their balances with us (a) by shipping to 
us at our expense properly sorted lawful money or Federal Reserve notes; 
(b) by depositing New York exchange, or (c) by the proceeds, when avail- 
able, of out of town items deposited for collection. Non-member banks 
may make remittances ia the manner described in (a) and (b) in settlement 
of items sent direct. 

This arrangement has been made in order to comply with the mandatory 
terms ofthe Federal Reserve Act to the effect that all settlements of items 
whether by charge against the member bank’s account or by remittance 
of currency or exchange must be made at full face value without deduction, 
without, however, conflicting with the assumption that items are payable 
only at the counter of the bank on which they are drawn. 


Restrictions As to Endorsements. 


To insme direct routing this bank will not accept checks drawn on a 
bank located outside this district, when such item bears the endorsement 
of a bank located outside of this district. The other Federal Reserve banks 
will adopt similar rules. 

Sorting Items. 

In order to expedite the forwarding of items, member banks are requested 
to sort their items into the following classes and list each class on a separate 
sheet: 

(a) 

(0) 

(c) 

(d) 


Items drawn on members of the New York Clearing House; 
Items drawn on other banks in Borough of Manhattan; 
Items drawn on one day points; 
Items drawn on two day points; 

(e) Items drawn on four day points; 

(f) Items drawn on eight day points. 

They are also requested to print on their own checks and the checks used 
by their depositors the figure ‘‘2”’ (signifying Federal Reserve District 
No. 2), preferably in a large skeleton figure in the centre of the check. 


“Collectible at Par through the Federal Reserve Bank of New York.”’ 


Member banks are entitled to place the words, ‘‘Collectible at par through 
the Federal Reserve Bank of New York,"’ on their own checks and the 
checks used by their depositors. Your attention is called to the desirability 
of availing of this privilege. 


Penalty for Impairment of Reserves. 


The penalty for impairment of reserve provided by the Federal Reserve 
Act has been imposed since July 15 1916. Member banks are requested 
to report monthly the average reserve required to be kept with the Federal 
Reserve bank. The impairment of their reserve, if any, is ascertained by 
comparing this figure with the average actual reserve shown by our books. 
Should a deficiency appear, a memorandum showing the daily balance 
according to our books is forwarded to the member bank for verification. 
Penalties are only imposed after proper reconciliation of the two accounts 
and after determination that the deficiency has not been caused by matters 
beyond che control of the member bank. 

This penalty has been fixed by the Federal Reserve Board, for the 
present, at a rate of interest on the average impairment equal to 2% 
above the discount rate for ninety-day paper. 


Conditions upon Which Member Banks May Use System. 

Every member bank sending items to us after the inauguration of this 
system will be understood to have agreed to the terms and conditions set 
forth in this circular and to have thereby specifically agreed that in re- 
ceiving such items the Federal Reserve Bank of New York will act only 
as the collection agent of the sending bank, will assume no responsibility 
other than due diligence and care in forwarding such items promptly, and 
will be authorized to send such items for payment direct to the bank on 
which they are drawn or to another agent for collection, at its discretion. 


Respectfully, 


BENJ. STRONG, Governor. 





: —— 
Below is the par list referred to above: 
FEDERAL RESERVE BANK OF NEW YORK 


Schedule Showing When the Proceeds of Items 


Will Become Available. 
Immediate Credit 


New York (Manhattan) When received by 9 a. m. 
One Day after Receipt 


Boston xBaltimore 
Philadelphia xPittsburgh 
Richmond 
Roanoke, Va. (See par list). 
Two Days after Receipt Banks in 
Cleveland Connecticut New Jersey 
xCincinnati Delaware *New York 
Chicago District of Columbia *Pennsylvania 
xDetroit Maine Rhode Island 
Atlanta *Maryland Vermont 
Minneapolis . *Massachusetts *Virginia 
St. Paul New Hampshire 
St. Louis 


Kansas City, Mo. 
Kansas City, Kans. 


xLouisville 
Four Days after Receipt Banks in 
Dallas Alabama *Minnesota 
xNew Orleans Arkansas Mississippi 
xDenver Florida *Missouri 
xOmaha *Georgia North Carolina 
xSpokane *Illinois *Ohio 
xSalt Lake City Indiana South Carolina 
xPortland, Oregon Iowa Tennessee 
xSeattle *Kansas West Virginia 
San Francisco *Kentucky Wisconsin 
*Michigan 
Eight Days after Receipt Banks in : 
Arizona North Dakota 
*California Oklahoma 
*Colorado *Oregon 
Idaho South Dakota 
*Louisiana *Texas 
Montana *Utah 
*Nebraska *Washington 
Nevada Wyoming 
New Mexico 


x Branch banks. * Except banks in cities referred to in first column. 

Note.—Two day items we forward on Saturday will be available Tuesday. 
Four day items we forward Thursday will be available Tuesday and those 
forwarded Friday and Saturday on Wednesday. To obtain quickest 
availablity of funds, sort and list checks in accordance with above time 
schedule, with a separate cash letter for each separate time group. 

Banks desiring to send checks direct to other Reserve banks or their 
branches will please secure from us the circulars showing the territory 
handled by the branches. 

June 1 1918. 


ANNOUNCEMENT OF MINNEAPOLIS FEDERAL RE- 
SERVE BANK CONCERNING ELIMINATION OF 
SERVICE CHARGE FOR HANDLING CHECKS. 

The Federal Reserve Bank of Minneapolis has issued the 
following circular relative to the elimination of the service 
charge for handling checks and drafts: 


FEDERAL RESERVE BANK OF MINNEAPOLIS. 
To the Member Banks of District No. 9: 

In accordance with the policy of the Federal Reserve Bank to render 
every possible service to its member banks, it has been decided that be- 
ginning June 15 1918 and until further notice the customary service charge 
of 1c. per item for handling checks and drafts shall be eliminated. With 
the exception of special collection items, no charge will therefore be made 
against the account of the depositing bank to cover the cost of presenting 
checks and drafts drawn on banks whose names appear on our par list. 

Provision was made for the service charge at the time the check clearing 
and collection system was inaugurated, on July 15 1916. In our Circular 
No. 35 it was stated that with the exception of checks and drafts drawn on 
Twin City banks on which there would be no charge, a service charge of 
1c. per item would be made to cover the actual cost of labor, postage, 
stationery, &c. 

In the revised edition of circulars and forms issued under date of May 1 
1918 a copy of which was recently sent to you, will be found the rules and 
regulations governing cash items deposited with us. The time schedule 
now in effect is also given therein. 

It is anticipated that the suspension of the service charge will result in an 
increase in the number of items deposited with us and banks will nore 
freely avail themselves of the facilities offered for the collection of items. 

We shall therefore be pleased if the provision shall accomplish this pur- 
pose and member banks will co-operate in order to further the universal 
par collection of checks, thereby benefiting the public and the banks them- 
selves. Very truly yours, 

THEODORE WOLD, Governor. 








Circular No. 91, May 31 1918. 








ATTORNEY-GENERAL OF ILLINOIS HOLDS THAT 
NATIONAL BANKS IN STATE MAY CONDUCT 
TRUST CO. EUSINESS. 

An opinion to the effect that national banks have a legal 
right to engage in a trust business in Illinois was handed 
down by the State Attorney-General, Edward J. Brundage, 
on May 22. His conclusions were reached despite an ad- 
verse decision of the Illinois Supreme Court, given in the 
case of the First National Bank of Joliet. Attorney-General 
Brundage based his findings on the decision of the United 
States Supreme Court in the case of the First National 
Bank of Bay City, Mich. In making known his conclusions 
Mr. Brundage advised State Auditor Russell to issue per- 
mits to such national banks as desired to transact a trust 
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company business when granted the necessary authority 
by the Federal Reserve Board. The Illinois Supreme 
Court, at a recent term, in declining to recede from an orig- 
inal position, did not, is is stated, ignore the sweeping de- 
cision of the United States Supreme Court, but said the 
Joliet bank had not observed the proper method of pro- 
cedure. The decision of the U. 8S. Supreme Court in the 
ease of the First National Bank of Bay City was referred 
to in our issue of Dec. 1 1917. 








APPLICATIONS FOR NEW NATIONAL BANK CHAR- 
TERS FOR FIVE MONTHS OF 1918 AND 1917. 


According to an announcement of the Comptroller of the 
Currency on June 4 his office received during the first five 
months of 1918, 123 applications for charters for new na- 
tional banks, with capital of $7,735,000, compared with 
166 applications received during the corresponding period 
in 1917 with capital of $13,000,000. Concerning charters 
granted, capital increases, &c., the statement says: 


Charters Granted. 
In these five months of 1918, 60 charters were granted, capital $8,430,000 


as compared with 73 charters granted during the corresponding period 
in 1917, with capital of $4,185,000. 


Capital Increases. 
For this period in 1918, 92 national banks increased their capital stock 
in the sum of $7,275,000, against 98 banks increasing their capital by 
$13,694,990, during the same period in 1917. 


Capital Reductions. 

Three banks reduced their capital during the first five months of 1918, 
by $175,000. During the same period last year 7 banks reduced their capi- 
tal $488,000. 

Liquidations. 

Twenty-six national banks went into voluntary liquidation (exclusive 
of those consolidating with other national banks) during the first five 
months of 1918, their aggregate capital being $5,135,000, as compared 
with 38 such banks liquidating during the same period in 1917, with an 
aggregate capital of $3,447,500. 


Charters Refused. 


During the first five months of 1918, the Comptroller of the Currency 
refused 10 applications for charters for new national banks. During the 
same period last year 11 applications were refused. 


Number of National Banks. 


At the close of business on May 31 1918 there were in existence 7,707 
national banks, as compared with 7,616 on May 31 1917. 








COMPTROLLER OF THE CURRENCY. WILLIAMS 
ON REASONS FORiENACTMENT OF DEPOSITS 
& GUARANTY, LAW. 


A circular letter embodying the reasons which have 
prompted the Comptroller of the Currency to recommend 
the enactment of the bill proposing the guarantee of national 
bank deposits not in excess of $5,000 has been addressed 
by Comptroller Williams to the national banks of the coun- 
try. The Comptroller asks the banks for an expression of 
opinion with regard to the suggested legislation, and for 
an indication as to their reasons for approving or disap- 
proving of it. Mr. Williams argues that the adoption of 
the law would bring out many millions of dollars of hoarded 
money, that it would afford a more complete security to 
some 16,000,000 depositors, that it would prevent runs, 
and would contribute more to the unification and solidarity 
of the entire banking system than anything else. A state- 
ment which he issued on June 5 regarding the circular says: 


The Comptroller of the Currency is to-day sending out a circular letter to 
all national banks inviting their views on a measure before the United 
States Senate providing for the guarantee of all deposits in national banks 
of $5,000 and under, upon which interest not in excess of 3% per annum 
is paid; and leaving it optional with the national banks as to whether they 
shall accept the benefits of the guaranty or not. 

The Comptroller shows, for the first time in more than thirty-seven 
years, that five months and five days of the calendar year have elapsed 
without recording the failure of a single national bank: while 123 applica- 
tions have been received for charters for new national banks since Jan. 1 
1918. In the same period, thirteen banking institutions under State 
supervision in ten States have closed. 

The recommendation for the Federal guarantee of deposits is made 
pursuant to a statute which makes it the duty of the Comptroller of the 
Currency to recommend to Congress any ‘“‘amendment to the laws rela- 
tive to banking by which the system may be improved and the security 
of the holders of its notes and other creditors may be increased.”’ 

The main arguments presented by the Comptroller in favor of the adop- 
tion of the guaranty law are: 

First—That it would bring from its hiding places many millions of 
dollars of hoarded money in all parts of the country. 

Second—That such a guaranty law will afford complete security to some 
sixteen million depositors in the national banks, whose balances amount 
to $5,000 or less. 

Third—That such a law would largely prevent in the future runs on 
national banks, with the disturbances and panics which they sometimes 
precipitate. 

Fourth—That the application of this law would contribute more to the 
unification and solidarity of the entire banking system than anything else 
that could be done at this time. 

The records show that in the past five years the amount of money which 
was tied up—the greater part of it only temporarily and some permanently 
—by bank failures and suspensions amounted to approximately 75 million 
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dollars. The Comptroller mentions the case of one bank which failed 27 
years ago whose affairs were so badly tangled that the final dividend in 
liquidation has not yet been paid. 

The Comptroller states that the plan which he is advocating for the 
guarantee of bank deposits has the approval of the Secretary of the Treas- 
ury, the chairmen of the Banking and Currency Committees of the Senate 
and House of Representatives, and, including its ex-officio members, of a 
majority individually of the members of the Federal Reserve Board. 


The following is the Comptroller’s letter: 


TREASURY DEPARTMENT, 
Washington. 


Comptroller of the Currency. 


Federal Guarantee of Deposits in National Banks. 
June 5 1918. 
To National Banks: 

It is deeply gratifying to chronicle the steady increase in the strength 
and safety of the national banks of our country. Five months and five 
days of the year 1918 have now passed without the failure of a single national 
bank in any one of the 48 States of the Union, while applications have been 
received in this period for 123 charters for new national banks. We 
cannot, however, in the ordinary course of things, expect this extraordinary 
showing to be indefinitely continued. In the same period there were fail- 
ures in ten States of thirteen banking institutions under State super- 
vision. 

The records show that as to national banks there has been no such immunity 
from failure before for thirty-seven years, or since the year 1881. 

At that time there were in operation only 2,102 national banks with re- 
sources of 2,270 million dollars, as compared with 7,707 national banks at 
this time with resources of over 18,000 million dollars. 

There is still room for improvement in banking conditions. Section 333 
of the Revised Statutes of the United States provides that the Comptroller 
of the Currency shall submit annually a report to Congress which shall 
contain, inter alia, recommendations for “any amendment to the laws 
relative to banking by which the system may be improved, and the security 
of the holders of its notes and other creditors may be increased.’’ 

As a result of much study and investigation, the Comptroller of the Cur- 
rency in his last annual report to Congress made a number of recommenda- 
tions looking toward increasing the strength and safety of the banks and 
promoting the welfare of their customers and the public. Probably the 
most important recommendation related to a bill to provide for the guaran- 
tee of all deposit balances in national banks of $5,000 or less, upon which 
interest should not be paid in excess of a reasonable rate, to be determined 
by Congress. The recommendations of the Comptroller was that this 
rate on such guaranteed deposits should not exceed 3% per annum. 

The Comptroller’s recommendation for a law for the guarantee of national 
bank deposits was submitted in pursuance of the duty imposed upon him 
by the Federal statute quoted above. 

A bill for the guarantee of deposits in national banks of $5,000 and less 
has been favorably reported by the Banking and Currency Committee of 
the Senate and is now before the Senate for consideration and action. It is 
understood that the plan for the guarantee of national bank deposits for 
$5,000 or less, upon which interest not exceeding 3% is to be paid, and 
making it discretionary with the national banks as to whether or not they 
shall take advantage of its provisions, has already received the approval 
of the Secretary of the Treasury, and, including its ex-officio members (the 
Secretary of the Treasury and the Comptroller of the Currency) of a majority 
of the members. individually, of the Federal Reserve Board, and also has 
the support of the Chairmen of the Banking and Currency Committees 
of the United States Senate and the House of Representatives and of other 
leading men in both Houses of Congress. 

It has been recently developed that a propaganda has been started for 
the purpose, if possible, of defeating the bill, and of depriving the national 
banks of the country and their 16,000,000 depositors, and the public 
generally (who are interested in having money now in hiding brought again 
into circulation), of the manifest and obvious advantages which this bill 
would secure. 

In order to obtain, if possible, the independent views of national banks, 
the Comptroller of the Currency will be pleased to have an expression of 
opinion from the management of each national bank (preferably the view 
of a majority of the directors of each bank, or, if this is impracticable, an 
expression of opinion from the president or other chief executive officer) 
as to whether they would like to see such a bill as has been recommended 
by the Comptroller of the Currency enacted; and, if the answer is negative, 
the Comptroller would be pleased to be furnished briefly with the principal 
reason or reasons for such opposition. 

It is. of course, reasonable to assume that the vast majority of the sixteen 
million depositors in national banks would receive the Government guaran- 
tee of their deposits with deep satisfaction. 

Some objectors say that they are opposed to the guaranty or insurance 
of deposits ‘‘on principle.”’ If this reason is alleged, the Comptroller would 
be pleased to be informed upon what principle such objection is made. 
Surely there can be no sound argument against the general principle of 
insurance. 

A man who invests his savings in a house, wisely and gladly pays a 
premium to insure or guarantee his investment against loss by fire or by 
tornado, and its contents against loss by burglary. 

If his savings are invested in a ship or its cargo. he takes the precaution 
to insure or guarantee it against loss at sea. 

Upon what principle can it be contended that it is wrong to give a man 
the opportunity of paying a small premium for the purpose of insuring his 
savings deposited in a national bank, against toss, whether the loss be the 
the result of incompetency, misfortune, or corrupt management? 

The principle of the guarantee of bank deposits has been tried in a 
number of States and in some of these States, despite imperfections in the 
laws, and various handicaps which are avoided in the bills now proposed, 
the plan has worked to the distinct advantage of State banks and of their 
depositors; and in some of these States where the national banks, whose 
deposits have not been guaranteed, have competed with the State banks 
whose deposits are guaranteed, the national banks have been placed at a 
considerably disadvantage. 

It is believed that there are millions of people who have savings in the 
shape of gold, silver, or paper money, who keep no bank account, but who 
would gladly open accounts with national banks if such a law as is now 
proposed should be enacted. It is interesting to note that with the growing 
strength of the national banking system the number of depositors has 
increased by more than eight million since 1910. 

If it should be agreeable to you to inform this office whether your bank 
approves or disapproves of the legislation proposed, it is hoped that you 
will give briefly your reasons for your conclusions. 

In the event that you may have written or telegraphed to Senators or 
Congressmen in opposition to the measure, it is also hoped that it will be 
agreeable to you to state whether such telegram or letter was sent after 
the subject had been formally discussed by your board of directors and as 
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@ result of their conclusions or whether it was seni by some officer of your 


bank in advance of formal action of your board. It is assumed that if 
such communications as you may heretofore have addressed to your Senators 
or Representatives were sent with the approval of your board of directors 
you wiil, of course, have no objection to so stating in your reply. 

I submit herewith a memorandum setting forth briefly the principal 
arguments which have moved this office to advocate the passage of a law 
for the guarantee of bank deposits, which it is hoped you may have the 
opportunity of considering before sending in your reply. 

The bill, as proposed, does not forbid the payment on deposits of a rate 
of interest in excess of 3%, but the deposits on which over 3% per annum 
may be paid are not to have the benefit of the Federal guarantee. 

If in your reply you desire to offer any suggestions in connection with the 
rate of interest permissible on guaranteed deposits or other features of the 
proposed law, this office will be glad to have you submit them. 

Respectfully, 
JOHN SKELTON WILLIAMS, 
Comptroller. 





SENATE BILL 4426. 
Providing for the Guarantee of Deposits of $5,000 or Less in National Banks. 

The Comptroller of the Currency in his annual report for the past year, 
in reco: the passage of a bill for the guarantee of ali deposits of 
$5,000 and under to the credit of any one depos‘tor in national banks, 
suggested that this guarantee should apply only to those deposits upon 
which the rate of interest paid should not exceed 3% per annum. (See 
Comptroller's Annual Report, 1917, vol. 1, p. 24.) 

As the bill as originally prepared contained no limitation on the rate of 
interest to be paid on deposits, the Senate Committee inserted a provision 
limiting interest on guaranteed deposits to 4% before reporting the bill to 
the Senate. 

The opponents of the measure have seized upon the 4% interest feature 
as a basis for a general attack, and are using it as an argument to defeat 
the whole proposition. There are several reasons why it may be un- 
desirable to guarantee deposits upon which as much as 4% interest is paid, 
but these reasons do not apply to the bill as originally recommended limit- 
ing the rate of interest on such deposits to 3%. 

A 4% guaranteed interest rate might interfere to some extent with the 
investment of money in Liberty Bonds, but this interference is not as serious 
as the opponents of the measure would make it appear—for Government 
bonds which pay 4% and 44% are ezempt from tazation, while money in 
bank, whether the interest is guaranteed or whether it is not, may be— 
subject to taration, which in some States amounts to from 1% to 2%. A 
4% interest rate on deposits is not generally conducive to safe and con- 
servative banking. When banks pay high rates on deposits they are 
tempted to exact higher rates from the borrowing public on good loans— 
often rates which are contrary to the usury laws; and, moreover, they are 
induced sometimes to take indifferent or unsafe loans because of the higher 
interest yield, which they claim they are thus forced to ask when they pay 
high interest on deposits. 

The efforts of the Comptroller of the Currency and also of the Federal 
Reserve Board have been, for some time past, directed against the pay- 
ment of excessive interest rates on deposits, whether this interest is paid 
on balances to the credit of banks or of individuals. 

The argument which certain national banks are urging, that it is unjust 
to require strong and well-managed banks to pay a premium, say, of 
one-tenth of 1% for the benefit, as they claim, principally of the weaker 
or less well-managed institutions when the strong banks do not want the 
guarantee, and object to being taxed for the purpose of insuring their 
deposits, will be fully met if the bill should be amended so as to provide 
that, if any national bank does not wish to have its deposits guaranteed, it 
need not pay the tar which it is proposed to charge on deposits that are guaran- 
teed 


If such an amendment should be adopted the opponents of the bill will 
have their arguments cut completely from under them. They can have 
no justification for opposing a measure which, while not taxing them, gives 
to other banks that willingly pay the tax the benefit and advantage which 
such banks and their depositors greatly desire. 

For example, what right would the Tenth National Bank of New York 
with $10,000,000 of capital, and deposits in proportion, have to object to 
a law under which the Columbia National Bank of Oswego (whose deposits 
or balances are ail, we will say, for $5,000 or less) would secure the Govern- 
ment’s guarantee on those deposits by paying an annual tax of one-tenth 
of 1%? Is it not only a “‘dog-in-the-manger”’ spirit which could inspire 
the big bank in a case like this to oppose and attack a measure which 
would give a much-desired benefit to a smaller bank with its thousands 
of small depositors when the smaller bank is perfectly willing to pay the 
cost, and when the law requires no payment from and imposes no hardship 
upon the larger bank? 

If the big bank fears that such a guarantee law will draw away its de- 
positors from the large bank to the smaller bank, the big bank can readily 
obtain a similar guarantee by paying precisely the same tax rate that the 
smaller bank gladly pays. 


ARGUMENTS FAVORING PROPOSED GUARANTEE LAW. 


The main advantages of the bill for the guarantee of bank deposits may 
be briefly summarized as follows: 

First. Such an absolute guarantee by the Government would bring from 
its hiding places may millions of dollars of hoarded money in all parts of 
the country, some of which is being kept in stockings and cupboards and 
some in safe deposit vaults. 

There are thousands of people throughout the country who hold on to 
their savings and hide them in their homes because they are afraid to trust 
any bank. Of course, upon such money they get no interest—that money 
is simply idle and wholly unproductive. If the Government should give 
its guarantee, this money will come out of its hiding places and again be- 
come active in the currents of trade, where it is especially needed in these 
times of war. ‘These owners will realize that, when guaranteed by the 
Government, it is safer than it could possibly be however carefully it may 
be stored away in their homes. In the second place, it will yield them 3% 
interest instead of nothing, and will be helpful to others to whom the bank 
will then be able to lend it. 

It is incontrovertible that— 

1. Such a law would bring large sums of hoarded money back into circula- 
tion. 

Because— 

1. Such funds are far safer in bank guaranteed by the Government than 
in any hiding place. 

2. In bank the owner can get 3% per annum interest; if hid away, he 
gets nothing. 

Second. The passage of such a law would give an absolute guarantee to 
15,902,194 depositors in national banks, this being the number of deposit 
accounts on March 4 1918 of $5,000 or less. 

That means that this law, if available of, would give a sense of complete 
protection and comfort to nearly sixteen million depositors or owners of 





deposit accounts, scattered throughout our 48 States and the District 
of Columbia. 


The records show that those whose bank balances amounted 
to more than $5,000 each, and whose accounts would not 
be guaranteed, numbered only 353,139 

The money to the credit of the 15,902,194 depositors was... $4,521 ,027,000 

While the large balances to the credit of the 353,139 large 
depositors aggregated about.......-....----.--------- 


Third. The passage of such a law should practically prevent, in the future, 
runs of all national banks which may enjoy the protection of such a guaran- 
tee, with the many dangers and disturbances attendant upon such runs 
and the failures which so often follow them. 

Had such a law been in operation in times past, some of the panics and 
commercial crises which have disturbed and wrecked the country and which 
were precipitated by runs on banks could have been averted. 

Fourth. The guarantee of bank deposits would give peace of mind, 
comfort, and confidence to the poor man and the poor woman who may have 
accumulated their savings of a lifetime in the savings departments of these 
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The mental worry and anxiety which thousands of heads of families have 
endured, especially in times of illness for fear of what might become of their 
families if they should be taken away, and if at the same time the bank in 
which their lifetime savings have been deposited should fail, would be com- 
pletely relieved as far as the safety of their savings is concerned. This 
anxiety and care and worry which depositors have been unable to cast aside, 
even when banks are in good condition, is multiplied a hundredfold when 
the bank fails and closes its doors, as has happened with national banks 
451 times since 1890, and when the depositors realize that their savings of 
all their earlier years are lost, oc else that it may be months or years before 
they recover their money. Depositors sometimes have to wait through 
long years of misery and privation before they get back their deposits. 
There is one bank still in process of liquidation which failed over 27 years 
ago, whose affairs were so hopelessly tangled that it has not yet paid its 
final dividend to depositors, and there are doubtless many depositors who 
have died while waiting to get their money—their deaths probably hastened 
by the tying up of their lifetime savings. Such harassment and distress not 
only impair the efficiency of the depositors as workmen in such times, but 
have often driven both men and women to desperation and suicide. 

Fifth: It is probable that nothing which has thus far been suggested 
would contribute more to the unification and solidarity of our entire bank- 
ing system than the enactment of such a law as this. It is believed that 
it would have a paramount and determining influence with the State banks 
in inducing them to nationalize to get the benefit of the Government guar- 
antee of bank deposits. 

The desirability of the unification, as far as possible, of the banking 
system of the country is, I believe, generally admitted by the thinkers 
and leading men of both political parties—especialiy in these times of war, 
where the closest co-operation and co-ordination on the part of all financial 
interests is recognized to be of such pre-eminent importance. 

The records show that the national banks of the country, for several 
years past, have outstripped the State institutions in the rate of growth; 
while at the same time they have made a more creditable exhibit in the 
matter of losses. Such a guaranty measure may be confidently expected 
to have an immediate and potent effect in bringing State banks more 
rapidly into the national system and in strengthening and solidifying our 
whole financial structure. 

Sixth. There is no force in the suggestion which has been urged that the 
guarantee of their deposits by the Government would have the effect of 
making national bank officers loose, lax and careless in their methods and 
management. 

The supervision by the Government would, if there is any change, be 
even more thorough and effective. It would be idle and unreasonable to 
suggest that, because the money of depositors is fully protected, the direc- 
tors of a bank, who are always necessarily stockholders, would be less 
vigilant, less careful to protect their own personal interests—particularly 
their capital placed in the stock of the bank. The management of the banks 
would therefore still have this vast stock investment over two billion dollars 
to protect; and furthermore, they face the danger of the 100% assessment 
on the stock of any bank if the bank should be so indefinitely or loosely 
managed as to bring insolvency. 

A guarantee of deposits carries no guarantee of stock; and the officers of 
national banks would not be tempted more readily than now to make 
bad loans or to adopt loose methods when they know that their losses must 
fall extensively upon themselves and upon their fellow-stockholders and 
on the Government, even though the Government should protect the gen- 
eral depositors. 

Seventh. Under such a plan as is proposed, all banks will earnestly strive 
to inspire public confidence and maintain a good reputation, not only for 
the sake of protecting their stock investments but also for the sake of draw- 
ing to the bank the larger depositors—those whose deposit accounts 
amount to more than $5,000. 

The large depositors will naturally exercise special discrimination in 
placing their funds, and will endeavor to select for such deposits, which 
may not have the Government guarantee, those banks which have the best 
reputation for honesty, fidelity, and intelligence in management. 

The suggestion that the benefits of the guaranty law will apply mainly 
or entirely to the smaller banks and their depositors rather than the de- 
positors of the larger banks is not borne out by the facts of the case. 

The records of this office for the past 36 years show that the total de- 
posits of the smaller banks—or, say banks with less than $200,000 capital— 
which failed in this period amounted to $60,788,000, representing the 
amount of money which was tied up from time to time during this period 
in these banks, a portion of which was lost. In the same time, the amount 
of deposits tied up in banks with capital of $200,000 or more amounted to 
$133,572,000; and of this sum over $68,000,000 was tied up in the largest 
banks—those with capital of $500,000 and over. 

The aggregate amount of deposits of national banks which were tied up 
by bank failures from 1912 to 1917 was about $30,000,000—exclusive of 
deposits aggregating approximately $50,000,000 more in banks which 
suspended temporarily, but were subsequently restored to solvency, in 
the same five-year period. 

The tying up of $194,000,000 of deposits in failed banks over this period 
may not seem large as compared to the total deposits of all banks; but it is 
of high importance when we consider the untold misery which these fail- 
ures brought to tens of thousands of helpless men and women who, under 
the provisions of such a bill as is now proposed, could have been spared, 
and hereafter ought to be spared, such loss and suffering. 

It is believed, and with much reason, that if this bill should become a 
law, leaving it discretionary with national banks as to whether they accept 
its provisions or not, the vast majority of these banks will come in promptly, 
and that they will be followed rapidly by those State banks that are eligible 
for nationalization. 


JOHN SKELTON WILLIAMS, 
Comptroller. 
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N. Y. CHAMBER OF COMMERCE OPPOSED TO BILL 
GUARANTEEING NATIONAL BANK DEPOSITS. 


The Chamber of Commerce of the State of New York on 
the 6th inst. voiced its disapproval of the pending measure 
proposing to guarantee deposits in national banks. The 
Chamber adopted a report of its Committee on Finance and 
Currency, endorsing the views of the New York Clearing 
House Association on the bill, to which we referred in our 
issue of May 18. The following is the report adopted by the 
Chamber: 

To the Chamber of Commerce: 

Your Committee on Finance and Currency has given consideration to 
Senate bill No. 4426, which proposes that the United States guarantee 
deposits in national banks by providing that ‘‘there shall be levied and col- 
lected yearly from each national bank a tax,” &c., the fund so raised to 
be used to pay the losses of deposicors in banks which have failed. 

The New York Clearing House Association has already, under date of 
May 9, issued a protest against enactment into law of this bill. This 
protest, which is, signed by every member of the Association, presents the 
following expression of their views on the principle and policy of the guar- 
antee of deposits. 

Senate Bill 4426, now pending in the United States Senate, puts a 


um upon incompetence. It proposes that the Government of the 
nited States guarantee all deposits in national banks of $5,000 and less, 
and that the Government ntee up to $5,000 in ae in excess 
of that amount; of course, ntee is to be made at the expense 
of the conservatively ma and su banks. 
Should such a proposition enacted into law, any national 
however inexperienced its official ers; ever limited its capital 


manag how: 
resources compared to the field of ‘ts activities; however given to risky 
adventure; however venturesome in buying deposits Gnenevs 
an 


pa. 
rates of a ere as in = — qualities w 
experience have shown dispensable su bank management 
such a bank would, nevertheless, be able to solicit business, truthfully 
Seree Ses their d ts were protected, as above stated, by the com 
bined cial strength of the whole national system. Good banks would 
thus be compelled to give of their strength to induce the creation of and 
then to support incompetent rivals. 

Such a proposition is in violation of common justice and common fair- 
ness. The stockholders in a bank in one locality would be mulcted in loss 
to compensate for the mismanagement of banks hun of even thousands 
of miles distant and over which no mutual control or relationship exists. 

Our people should be allowed to exercise wholesome discrimination in 

banks they select, as well as in their business activities in general. 
Individuality and individual initiative are cardinal qualities of success, 
and these qualities would be impaired if people are to be taught by 
tion to rely upon the Government to help them in their ordinary individual 
jons and in the exercise of or judgment. 

The said bill is wrong in principle; it imposes an unjust burden upon 
conservative bank management, and would exercise a deleterious influence 
upon every community, should it become law. 

Your committee is of the opinion the above protest should be endorsed, 

nd offers the following resolution: 


Resolved, That the Chamber of Commerce of the State of New York is 
opposed to a Government guarantee of bank d ts, and endorses the 
pene ae cgay A a made by the New York Clearing House 

; an er 

Resolved, That copies of this resolution be sent to members of the Senate 

and House of Representatives. 


FRANK A. VANDERLIP, Chairman; 


ALBERT H. WIGGIN Committee 
JAMES 8. ALEXANDER, on 
WILLIAM WOODWARD, Finance 
GEORGE B. CORTELYOU, and 
THEODORE E. BURTON, Currency. 


THOMAS W. LAMONT. 
New York, June 4 918. 








FEDERAL TRADE COMMISSION SEEKS LAW TO END 
“COM MERCIAL BRIBERY.” 


Recommendations for the enactment of a law “striking 
at the unjustifiable and vicious practices of commercial 
bribery” has been made to Congress by the Federal Trade 
Commission. The Commission makes announcement of 
this as follows: 


The Federal Trade Commission has sent to both branches of Congress a 
communication urging ‘‘the enactment in the public interest as an aid 
to the preservation of fair and free competition, a sufficient law striking 
at the unjustifiable and vicious practices of commercial bribery; and that 
such law be so comprehensive as to strike at each person participating in 
any such transactions.’’ 

The Federal Trade Commission has found commercial bribery to be 
general throughout many branches of industry, and scores of complaints 
have been issued by it on that account. Fourteen States at present have 
laws prohibiting such practices, but they fail to reach the root of the evil 
and eradicate it—in fact, are practically dead letters. The Commission 
can only deal with commercial bribery as an unfair method of competition, 
having no criminal jurisdiction, and can deal only with one side, having 
no power to reach the receiver. 


Text of the Communication. 

The communication to Congress follows: 

May 15 1918. 
To the Congress of the United States: 

Pursuant to the provisions of Paragraph (f), Section 6, of the Federal 
Trade Commission Act, the Federal Trade Commission submits the fol- 
lowing to Congress for its consideration: 

The Commission has made considerable investigation of bribery of em- 
Ployees of customers as a method of securing trade. 

The Commission has found that commercial bribery of employees is a 
prevalent and common practice in many industries. These bribes take 
the form of commissions for alleged services, of money and gratuities and 
entertainments of various sorts, and of loans—all intended to influence 
such employees in the choice of materials. 


Cost Paid by Consumer. 

It is evident that this inexcusable added cost is finally passed on to the 
consumers. 

Bribery is criminal per se. The Federal Trade Commission has no 
criminal jurisdiction. It treats the practice as an unfair method of com- 
petition. In dealing with commercial bribery, as an unfair method of 
competition, the Commission is entirely limited to dealing with one side, 
oa the giving side, and has no power to reach the receiver, who is also 





== 

The practice is one which has been condemned alike by business men 
legislatures and courts, including among the business men those who have 
finally resorted to it in self-defense in competing with less scrupulous 
rivals or in selling to concerns whose employees have extorted commissions 
under threats to destroy or disapprove goods submitted to them for test. 

How prevalent the practice is and how great the need of legislation 
seems to be is illustrated by the statement of one man of prominence in 
an industry who welcomed the proceedings of the Commission destined 
to destroy the practice with this statement: 


One Man's Experience. 


“From an experience of 30 years in the industry I don’t believe that 
there is a single house in it that has not had to pay bribes to hold old busi- 
ness or to obtain new business. Bribery is inherently dishonest and tends 
to dishonesty and is unfair to competitors and customers, and I don’t 
believe it ever will be stopped until made a crime by the United States Gov- 
ernment.”’ 

How thoroughly insidious this practice has become may be illustrated 
by two experiences of representatives of the Commission. In one case an 
employee frankly stated that he was ‘‘entitled to 10% and anyone who 
demands more is a grafter.’” Another was so fully imbued with the jus- 
tice of his claim that he desired the representative of the Commission to 
assist him in enforcing the collection of an unpaid so-called ‘‘commission.”’ 

Corrupt employees having the power to spoil and disapprove materials 
have been able to bid one salesman agaiast another until in many cases 
they have extorted secret commission, so-called, as large as 20% of the 
value of the goods sold. 


Statutes in Fourteen States. 


Fourteen States have statutes striking at the practice, and yet it tend® 
to grow. When competition crosses State lines State statutes with respec® 
to trade practices are not actively enforced. 

Justice Lurton, when on the Circuit Court of Appeals, aptly referred to 
the conflict created by this practice between duty and interest as ‘‘utterly 
vicious, unspeakably pernicious, and an unmixed evil.’’* Lord Russell, of 
Killowen, who was largely responsible for the passage of the English legis- 
lation prohibiting this practice, expressed the opinion that ‘‘these corrupt 
bargains were malignant cankers,”’ and that “it was a system dishonest 
to the fair trader,”” and ‘‘dishonest to the fair employer.” 


Necessary to Free Competition. 


The Commission feels that the stamping out of commercial bribery [* 
one necessary step to the preservation of free, open and fair competition: 
and to that end respectfully urges that such legislation should prohibit not 
only the giving and offering, but the acceptance and solicitation of any 
gift or other consideration by an employee as an inducement or reward for 
doing any act in relation to his employer's affairs or business, or for showing 
or forbearing to show favor or disfavor to any person in relation to his 
principals’ or employers’ affairs or business. 

In order to prevent a resort to a common method of corruption it is 
recommended that the law should also prohibit the giving of any such gifts 
or other considerations to members of the agent’s or employee’s family 
or to any other person for his use or benefit, direct or indirect. 

The facts disclosed by the Commission's investigation lead to the con- 
clusion that present laws are not fully effective. While the practice is 
clearly per se an unfair method of competition, and while the Commission 
is acting and proposes to continue to act under the Federal Trade Commis- 
sion Act as to cases brought to its attention, yet, because of the secret na- 
ture of the conspiracies which are for the mutual advaatage of all the par- 
ties engaging in it, it is believed that a strong Federal enactment against 
the practice, striking at each person participating, both givers and re- 
cipients, coupled perhaps with immunity to the first informant, may aid 
greatly in stamping out the vicious practice. 

For the reasons stated and others, the need for action by Congress seems 
apparent. It seems also that Congress has sufficient power to strike at 
the entire practice, inasmuch as Congress has power not only to prohibit 
such transactions in Inter State Commerce, but under the Minnesota rate 
and Shreveport cases has power to remove any obstructions which may 
prevent or hamper shipments in Inter-State commerce. To illustrate: if a 
company doing business solely within one State resorts through its agents 
to this vicious method of competition, it will surely hamper, if not make 
it impossible for a manufacturer of another State seeking to compete 
honestly to make any sales into such State except by resorting to like vi- 
cious and unfair practices. Congress undoubtedly has the power to re- 
move such obstruction from the path of the Inter-State competitor. 

Orders to Discuss Origin. 


It is useless to discuss the origin of the practice. It is sufficient to know 
that it exists generally and appears to be spreading. The mere suggestion 
shows that it must engulf even those honestly inclined if they desire to main- 
tain their commercial life in any industry where such practices prevail. It 
should also be noted that the practice appears to have been most general 
on the part of concerns in introducing the goods and wares to German 
firms. Among such concerns and their salesmen the evidenceis that the 
practice is recognized as a legitimate method of competition. 

The Commission, therefore, respectfully recommends that Congress 
consider the enactment in the public interest as an aid to the preservation 
of fair and free competition, a sufficient law striking at the unjustifiable 
and vicious practices of commercial bribery; and that such law be so com- 
prehensive as to strike at each person participating in any such transac- 
tions. 

Respectfully submitted, 

WILLIAM B. COLVER, 

JOHN FRANKLIN FORT, 

VICTOR MURDOCK, 
Commissioners. 


PROTEST BY ST. LOUIS AND HARTFORD CLEARING 
HOUSES AGAINST BILL GUARANTEEING 
NATIONAL BANK DEPOSITS. 

Besides the protest of the New York Clearing House 
Association against the bill, we also referred in our issue of 
May 18, to the disapproval voiced by the Chicago and Cin- 
cinnati Clearing House Associations. The St. Louis Clear- 
ing House Association has likewise protested against the bill, 
its petition, according to the St. Louis ‘“Globe-Democrat,” 
stating among other things, that “‘should such a proposition 
be enacted into law, any national bank, however inexperi- 
enced its official managers, however limited its capital 
resources compared to the field of its activities, however 
given to risky adventures, however venturesome in buying 
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deposits by paying excessive rates of interest, however 
wanting in the proven qualities which time and experience 
have shown to be indispensable to successful bank manage- 
ment, such a bank would, nevertheless, be able to solicit 
business, truthfully claiming that their deposits were pro- 
tected by the combined financial strength of the whole 
national system.’ Under such a law, the petition it also 
said to state, good banks would thus be compelled to give 
of their strength to induce the creation of and then to sup- 
port incompetent rivals. It further added that the pro- 
positidn was in violation of common justice and common 
fairness, because the stockholders in a bank in one locality 
would be mulcted in loss to compensate for the mismanage- 
ment of banks hundreds or even thousands of miles away, 
and over which no mutual control or relationship exists. 


The Hartford Clearing House Association has also regis- 
tered a protest against the pending legislation. 








APPLICATION OF ACT CREATING CAPITAL ISSUES 
COMMITTEE. 

Attention has been called by Richard L. Austin, Chair- 
man of the Sub-Committee on Capital Issues of the Phila- 
delphia Federal Reserve District to the fact that while the 
Aci creating the Committee gives authority to the Capital 
Issues Committee to pass upon borrowing for capital pur- 
poses in excess of $100,000, no misapprehension should exist 
as to the application of the Act, because it applies not only 
to bonds and note issues, but also to any loan made by a 
bank, trust company or individual, for a capital purpose, 
whether such loan is entirely unsecured or is secured by 
mortgage or otherwise. He stated on June 5 that the prac- 
tical difficulty of requiring loans ordinarily made by banks 
and trust companies to be submitted at this time suggested 
to the central committee at Washington, the adoption of 
the following resolution as its temporary policy: 


Pending the development of adequate organization for supervising bor- 
rowings, other than bond and note issues, in excess of $100,000 for capital 
expenditures, the Capital Issues Committee solicits the immediate co- 
operation of all banks, bankers, trust companies, insurance companies, 
individuals, and others, called upon to lend money for such purposes, in 
restricting credits for permanent improvements and betterments, or other 
new work, not essential to the prosecution of the war. A spirit of patriot- 
ism as well as considerations of self-iaterest will suggest that credit for capi- 
tal uses, whether or not in excess of $100,000, be extended only to bor- 
rowers whose paper would be eligible to secure advances from the War 
Finance Corporation. 


The spirit of the Act, it is stated, applies with equal force 
to all transactions involving the use of cash for capital pur- 
poses regardless of the amount involved or the character or 
type of security or loan whereby the money is obtained. 

————— 
LIBERTY LOAN SUBSCRIBERS WHO FAILED TO 
COMPLETE PAYMENTS. 

According to an announcement made yesterday by the 
Publicity Department of the Liberty Loan Committee, of 
the New York Federal Reserve District, the city authorities 
are co-operating with the Committee in a campaign to trace 
the persons who signed 30,000 applications for bonds of the 
Third Liberty Loan without completing their subscriptions 
with cash payments. Arthur M. Anderson, Director of 
Distribution of the Liberty Loan Committee, stated yester- 
day that 15,000 of these application cards, which had been 
turned in at headquarters during and after the third drive, 
have been handed over to one of the city departments, and 
that 15,000 more are being sorted preparatory to investiga- 
tion. The announcement further says: 

The city officials are finding out whether the persons whose names are 
signed to the applications have completed their subscriptions, and if not 
whether they have any intention of doing so. If these persons do not care 
to finish their compact with the Government, their reasons for refusing 
will be recorded. 

The campaign already has developed the fact that a fairly large per- 
centage of the persons whose names are recorded on the application cards 
have in fact made payments on their subscriptions. As a result of the rush 
of subscribers during the last few days of the Third Liberty Loan drive, it 
became impossible for all the individuals who took subscriptions throughout 
the city to make complete records, and part of the work now being done 
by this municipal department consists of correcting errors of this sort. 
So far, the Director of Distribution reports, 60% of the persons inter- 
viewed have completed their subscriptions, and 15% have expressed their 


willingness to do so. Of the remaining 25%, a number have not yet been 
traced but have not been given up by the investigators. 














COLLECTORS OF INTERNAL REVENUE NOTIFIED OF 
IMPORTANCE OF ACCEPTANCE OF TREASURY 
CERTIFICATES IN PAYMENT OF TAXES. 

The Bureau of Internal Revenue at Washington on June 5, 
with the approval of the Secretary of the Treasury, addressed 
a telegram to each of the collectors of Internal Revenue in the 64 
collection districts, pointing out the importance of the use of 








Treasury Certificates of Indebtedness maturing on June 25 
in the payment of taxes. It is said that word had recently 
reached the Bureau that certain collectors had authorized 
the statement that the certificates should not be tendered 
and only cash presented in payment. It was to correct these 
reports that the telegrams were sent. The message said: 


It is of the utmost importance to the financial arrangements of the 
Government that taxpayers who have purchased Treasury Certificates 
of Indebtedness maturing June 25 1918 should use such certificates in 
payment of their taxes and should not present the certificates for payment 
in cash. You must accept all certificates maturing June 25 1918 tendered 
to you in payment of thxes and do everything you can to induce taxpayers 
to tender certificates instead of cash. 








TREASURY DEPARTMENT’S ADVICE TO BANKS 
SEEKING TO QUALIFY AS DEPOSITARIES OF 
MONEY ARISING FROM PAYMENT OF TAXES. 


Under date of May 29 the Treasury Department issued a 
circular announcing the intention of the Department to 
make out of any unexpended cash proceeds arising from the 
payment of income and excess profits taxes, deposits through 
the Federal Reserve banks with qualified depositaries, the 
amount of such deposits being determined in each case by 
the amount of checks received by Collectors of Internal 
Revenue after June 10, drawn upon and paid by such de- 
positaries,7and received in payment of income and excess 
profits taxes; the amount of Treasury Certificates of In- 
debtedness maturing June 25 sold to and through such de- 
positaries and the amount for which such depositaries shall 
be qualified?in excess of existing deposits. The following 
is the circular: 


Special Deposits of Public Moneys under the Act of Congress Ap- 
proved Sept. 24 1917, as Amended by the Act ot Congress 
Approved April 4 1918. 
1918. 
Second Supplement to Department 
Circular No. 92. 


TREASURY DEPARTMENT, 
Office of the Secretary. 





Division of Public Moneys. 
Washington, May 29 1918. 
To Federal Reserve Banks and other banks and trust companies incorporated 
under the laws of the United States or of any State: 

Department Circular No. 92, dated October 6 1917, and the supplement 
thereto, dated April 10 1918, in relation to special deposits of Government 
funds in connection with subscriptions for bonds and certificates of in- 
debtedness of the United States issued under the Act of Congress approved 
Sept. 24 1917, are hereby further supplemented as follows: 

The provisions of the said circular and supplement are extended, subject 
to the provisions hereof, to deposits of moneys, arising from the payment 
of income and excess profits taxes, made under the Act of Congress ap- 
proved Sept. 24 1917, as amended by the Act of Congress approved April 4 
1918. Applications hereafter made for deposits of public moneys under 
said acts should be, and all applications for such deposits made on and after 
June 5 1918, must be, in Form H3 hereto attached, and be accompanied 
by a certified copy of resolutions duly adopted by the board of directors 
of the applicant in Form J3 hereto attached. 

Depositaries already qualified to a sufficient amount pursuant to Depart- 
ment Circular No. 92, or pursuant to said circular as amended and sup- 
plemented under date of April 10 1918, will not be required to file anew 
formal applications or resolutions in connection with deposits of moneys 
arising from the payment of income and excess profits taxes, but, if they 
desire to receive deposits hereunder must so notify the Federal Reserve 
bank of the district in which they are located by letter or telegram; and they 
will thereby and by the acceptance of such deposits, be conclusively pre- 
sumed to have assented to all the terms and provisions hereof. The 
words ‘qualified depositaries’’ in this circular refer exclusively to deposi- 
taries qualified under Department Circular No. 92 and supplements 
thereto. 

Collateral security pledged or to be pledged by qualified depositaries 
will be conclusively deemed to be pledged as collateral security for deposits 
of public moneys made under Department Circular No. 92 and supple- 
ments thereto, whether arsing from the sale of bonds or certificates of in- 
debtedness of the United States or arising from the payment of income and 
excess profits taxes. 

Payment of income and excess profits taxes cannot be made by credit. 

It is intended, out of any unexpended cash proceeds arising from the 
payment of income and excess profits taxes, to make deposits, through the 
Federal Reserve banks, under direction of the Secretary of the Treasury, 
with qualified depositaries throughout the United States, as nearly as may 
be proportionately, having regard to the following three determining fac- 
tors: (1) The amount of checks, received by collectors of internal revenue 
on or after June 10 1918, and until further notice, drawn upon and paid 
by such depositaries, respectively, in payment of income and excess profits 
taxes; (2) the amount of Treasury certificates of indebtedness of all issues 
maturing June 25 1918 sold to and through such depositaries, respectively; 
and (3) the amount for which such depositaries, respectively, shall be 
qualified in excess of existing deposits. It is the intention that such de- 
posits shall, as nearly as may be, be made simultaneously with the payment 
of checks drawn upon such depositories, respectively, in payment of such 
taxes. Appropriate instructions will be given to collectors of internal 
revenue and to Federal Reserve banks. 

All deposits will be subject to withdrawal on demand and will bear inter- 
est at the rate of 2% per annum, as provided in the above-mentioned cir- 
cular and supplement. Deposits made hereunder shall be credited to the 
“War Loan Deposit Account.’’ 

A priacipal object of the issue of the United States Treasury certificates 
of indebtedness maturing June 25 1918, was to prevent unnecessary dislo- 
cation of funds, and this object would be defeated if such certificates held 
by taxpayers were not turned in in payment of their taxes but were either 
sold or hypothecated by the taxpayers and in consequence were presented 
for payment in cash. In view of the fact that the aggregate amou.at of 


these certificates now issued exceeds $1,500,000,000, this is important, 
and banks and trust companies are required to co-operate by advising their 
customers to turn in certificates, to the extent that they have taxes to 
pay, in payment of such taxes. No deposit of moneys arising from the 





2392 


THE CHRONICLE 


[Von. 106. 








a—— 
payment of income and excess profits taxes will be made with any deposi- 


disregards this requirement. 
ne ee WwW. G. McADOO, 


Secretary of the Treasury. 
Form H3—Public Moneys. 


APPLICATION FOR DEPOSITS. 

To the Federal Reserve Bank of ---------- , fiscal agent of the United States: 

The undersigned bank or trust company, in accordance with the pro- 
visions of Treasury Department Circular No. 92, dated Oct. 6 1917, as 
amended and supplemented April 10 1918 and May 29 1918, and pursuant 
to due action of its board of directors, hereby makes application for the 
deposit of public moneys with it from time to time under the Act of Con- 
gress approved Sept. 24 1917, as amended by the Act approved April 4 
1918, the aggregate amount of such deposits not to exceed at any one time 

at linseed - and assigns and agrees to pledge, from time to time, to and 
with the Federal Reserve Bank of -------------- , as fiscal agent of the 
United States, as collateral security for such deposits as may be made from 
time to time pursuant to this application, securities of the character and 
amount required by said circular. 


Form J3—Public Moneys. 


RESOLUTIONS AUTHORIZING APPLICATION FOR DEPOSITS. 


I hereby certify that the following resolutions were duly adopted at a 
meeting of the board of directors of the below-named bank (trust company) , 
which meeting was duly called and duly held on the --.--- day of _..----- 
191_., a quorum being present, and that the said resolutions were spread 
upon the minutes of said meeting: 

Resolved, That in accordance with the provisions of Treasury Department 
Circular No. 92, dated Oct. 6 1917, as amended and supplemented April 10 
1918 and May 29 1918, this bank (trust company) makes application for 
the deposit of public mones with it from time to time under the Act of 
Congress approved Sept. 24 1917, as amended by the Act approved April 4 
1918, the aggregate amount of such deposits ont to exceed at any one time 
$__..--------; and assign and agree to pledge from time to time to and 
with the Federal Reserve Bank of -..--------- , as fiscal agent of the 
United States, as collateral security for such deposits as may be made from 
time to time pursuant to such application, securities of the character and 
amount required by said circular; and 

Resolved, That the president, or any vice-president, or cashier, or secre- 
tary, of the undersigned bank (trust company) is hereby authorized to 
make application, assignment, and agreement as aforesaid and from time 
to time to deliver and to pledge with said Federal Reserve Bank, or any 
custodian or custodians appointed by it, securities of the undersigned bank 
(trust company) of a character and amount at least sufficient to secure such 
deposits according to the terms of said Treasury Department circular as 
amended and supplemented as aforesaid, and from time to time to with- 
draw securities and to substitute other securities and to pledge and deposit 
additional securities. 

In witness whereof I have hereunto signed by name and affixed the seal 

of the of 


Cashier (Secretary). 


The Treasury Department’s Circular No. 92, dated Oct. 6 
was printed in our issue of Oct. 20 1917; that of April 10 
was referred to in these columns April 20, but we give it in 
full herewith: 


Special Deposits of Public Moneys under the Act of Congress Ap- 
proved Sept. 24 1917, as Amended by the Act of Congress 
Approved April 4 1918. 

1918. 
Supplement to Department Circular TREASURY DEPARTMENT. 
No. 92. Office of the Secretary. 





Division of Public Moneys. 
Washington, April 10 1918. 
To Federal Reserve Banks and other banks and trust companies incorporated 
under the laws of the United States or of any State: 

Department Circular No. 92, dated Oct. 6 1917, hereto attached, in 
relation to special deposits of Government funds in connection with sub- 
scriptions for bonds and certificates of the United States issued under the 
Act of Congress approved Sept. 24 1917, is hereby amended and supple- 
mented as follows: 

The provisions of said circular are extended, subject to the provisions 
hereof, to deposits of the proceeds of bonds of the Third Liberty Loan and 
of certificates of indebtedness of the United States issued under the Act 
of Congress approved Sept. 24 1917, as amended by the Act of Congress 
approved April 4 1918. Applications hereafter made for such deposits 
should be, and all applications for such deposits made on and afrer April 20 
1918 must be, in form H2, hereto attached, and accompanied by a certified 
copy of resolutions duly adopted by the board of directors of the applicant 
in form J2, hereto attached. 

Depositaries already qualified to a sufficient amount pursuant to Depart- 
ment Circular No. 92 will not be required to file new applications or resolu- 
tions in connection with deposits of the proceeds of bonds of the Third 
Liberty Loan and of certificates of indebtedness of the United States issued 
under the Act of Congress approved Sept. 24 1917, as amended by the Act 
approved April 4 1918, but will, by the acceptance of such deposits, be 
epee presumed to have assented to all the terms and provisions 

ereof. 

Qualified depositaries will be permitted to make payment by credit of 
amounts due and payable on subscriptions, made by or through them, for 
bonds of the Third Liberty Loan, pursuant to Department Circular No. 111 
of April 1918, up to the amount for which each shall be qualified in excess 
of existing deposits. In order, however, to prevent unnecessary dislocation 
of funds, they should, to the extent that they hold Treasury certificates 
of indebtedness maturing on the date the payment on bond subscriptions 
is due at Federal Reserve banks, make payment in such Treasury certifi- 
cates of indebtedness instead of by credit. This does not extend to Pay- 
ment for bonds for advance delivery. 

Qualified depositares will be permitted to make payment by credit, up 
to the amount of which each shall be qualified in excess of existing deposits, 
for bonds of the Third Liberty Loan applied for by them, on form L&C8, 


—— delivery, to be sold in lots of $10,000 or less to any one sub- 
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The certificate of advice to be issued and forwarded to Federal Reservc 
banks, as provided in Department Circular No. 92 under the caption, 
How Deposits Are To Be Made, must be substantially in form K hereto 
attached. 

Any qualified depositary may make payment by credit of amounts 
which its correspondent banks or trust companies would otherwise pay by 
check upon such qualified depositary. This may be done whether such 
qualified depositary and correspondent bank or trust company are in the 
same district or in different districts. In cases where they are in different 
districts, the Federal Reserve bank of the district where the subscription 
is made must be notified by telegraph by the Federal Reserve bank of the 
district where payment is made, and the Federal Reserve bank of the 
district where the subscription is made will accept such telegraphic advice 
in lieu of payment to it by the subscriber. Banks and trust 
desiring to avail themseves of this method of payment must give ample 
notice to the depositary which they expect to call upon to make payment 
in order that such depositary may be prepared to make such payment, and 
to avoid the possibility of payment not reaching the Federal Reserve bank 
on time. The object of this procedure is to avoid unnecessary dislocation 
of funds and to reduce the float as far as practicable. 

The unexpended cash proceeds, if any, of the sale of any issue of bonds 
or certificates will be re-deposited among the qualified depositaries making 
application to receive such re-deposits as nearly as may be in proportion 
to the subscriptions made by or through them. 

Each depositary will be required to pay interest at the rate of 2% per 
annum on daily balances. Interest payments must be made when de- 
posits are finally withdrawn, but not less frequently than quarterly. 

The provisions of Departmeat Circular No. 92 not inconsistent herewith 
remain in full force and effect. 

W. G. McADOO, 
Secretary of the Treasury. 


N. Y. FEDERAL RESERVE BANK ADVISES BANKS 
HOW TO QUALIFY AS DEPOSITARIES FOR TAX 
MONEY. 

A circular to members of the New York Federal Reserve 
Bank has been issued by Benjamin Strong, Governor of the 
bank, regarding the Treasury Department’s advices con- 
cerning banks qualifying as depositaries to receive deposits 
of tax moneys. In addition to pointing out the necessity of 
qualifying for this purpose, Governor Strong also impresses 
upon members the importance of their advising and encour- 
aging clients and depositors to use to as great an extent as 
possible Treasury Certificates of Indebtedness maturing 
June 25 in payment for income and excess profits taxes. 
We append Governor Strong’s circular herewith: 

FEDERAL RESERVE BANK OF NEW YORK. 


New York, June 1 1918. 
Special Government Deposits of Receipts of Income and Excess 
Profits Taxes. 








To the President. 

Sir:—We desire to call your particular attention to the provisions of 
Treasury Department Circular No. 92, dated Oct. 6 1917, and the supple- 
ment thereto dated May 29 1918, copy of which has been mailed to you 
by the Department. 

Embarrassment to the Government and congestion in the financial 
situation resulting from the payment of income and excess profits taxes 
during the current month must, of course, be reduced to a minimum; and 
to this end it is essential that all the banks and trust companies ot the 
country co-operate with the Treasury Department and the Federal Re- 
serve banks in carrying out the plans prepared by the Secretary of the 
Treasury, as set forth in the said circular. 

If your institution is already a qualified depositary, it need not requalify, 
but you can only receive deposits of tax moneys for an amount for which 
your institution is qualified in excess of your existing Government deposits. 
It is imperative that you notify the Federal Reserve Bank of New York by 
letter or telegram of your desire to receive deposits of such tax moneys. 

If your institution is not already qualified as a depositary under the terms 
of Treasury Department Circular No. 92 and of the supplement thereto 
dated April 10 1918, or if your institution is not qualified for a sufficient 
amount in excess of your present Government deposits, you must make 
application for deposits of public moneys on Form H-3, accompanied by a 
certified copy of resolutions duly adopted by the board of directors or trus- 
tees of your institution on Form J-3. 

Please bear in mind particularly the following points, which are of vital 
importance: 

1. The necessity of qualifying to receive the tax moneys in ample amount. 

2. The necessity of forwarding at once the necessary collateral security to 
obtain such qualification. 

3. The importance of your advising and encouraging your clients and 
depositors to use the United States certificates of indebtedness maturing 
June 25 in payment for the income and excess profits taxes to as great an 
extent as possible. 

4. The obligation upon banks and trust companies that they shall under 
no circumstances permit the defeat of the purpose for which such certificates 
of indebtedness were issued, either by cashing them for their customers 
or making loans upon them to enable their customers to make payment of 
taxes in cash instead of by using these certificates of indebtedness. 

The importance of co-operating with the Treasury Department cannot 
be overstated, in view of the fact that there are outstanding more than 
$1,500 ,000,000 of such certificates of indebtedness and that their present- 
ment for payment would not only cause a serious dislocation of funds, but 
also would require the Government to make heavy withdrawals of moneys 
now held by depositaries in order to provide funds to pay for the certifi- 
cates presented. 

Any depositary which fails to comply with the requirements of paragraphs 
three and four above will under the terms of the Treasury Department circular 
be disqualified as a depositary for any moneys arising from the payment of 
income and excess profits taxes. 

Institutions which have not qualified as depositaries of public moneys 
and also those which will desire to qualify for additional amounts please 
note the following: 

1. Banks or trust companies which have not qualified should furnish 
three copies of the application (form G.D.7); three copies of the list of col- 
lateral securities attached to the application, and one certified copy of the 
resolution (form G.D.6) of your board of directors, with corporate seal 
affixed. 

2. Bonds or commercial paper offered as collateral security for deposits 
should be listed by typewriter on the application (form G.D.7). Bonds 
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should be listed alphabetically in detail; viz., name of bond, lien, maturity 
(month, day and year), rate, date of next maturing coupon, par value. 
Serial bonds should be listed separately as to the amount of each maturity. 
Commercial paper should be listed in accordance with instructions on appli- 
cations (form G.D.7). No collateral security should accompany the appli- 
cations; upon approval advice will be given when and where to deposit it. 
The collateral security should be diversified and of such character that the 
market value may be readily obtained. As to the eligibility of collateral 
security, you are to be guided by Department Circular No. 92 and the 
amendments thereto dated April 10 1918 and May 29 1918. 

Applications will be approved in the order in which they are received 
at this bank. 

Very truly yours, 

BENJ. STRONG, Governor. 








GOVERN MENT EXPENDITURES AND NEEDED REVE- 
NUE LEGISLATION OUTLINED BY 
SECRETARY McADOO. 


Secretary of the Treasury McAdoo in a letter to Repre- 
sentative Kitchin on June 6, setting out his recommendations 
with regard to revenue legislation, estimates the Govern- 
ment expenditures in the fiscal year 1919 at $24,000,000,000, 
of which, he states, not less than one-third, or $8,000,000,000, 
should be raised by taxation. He recommends that ‘‘a real 
war profits tax at a high rate be levied upon all war profits,” 
and that there be made a substantial increase in the amount 
of normal income tax upon so-called unearned incomes. On 
the latter point he says: 

Under existing law earned incomes above certain exemptions are taxed 
4% as an income tax and 8% as an excess profits tax, making a total of 12% 
while unearned incomes, derived from securities, &c., are taxed only 4%. 
The 8% tax should be recognized as an income tax and the rate of 12% 
(4% normal and 8% excess profits) should be retained in respect to earned 


income, while a higher rate than 12% should be imposed on unearned in- 
comes. 


A further recommendation of Secretary McAdoo is that 
heavy taxation be imposed on all luxuries. His suggestions 
were given in response to a letter from Mr. Kitchin and con- 
stituted an outline of the Treasury’s ideas not only of taxa- 
tion to meet the nation’s future war expenses, but of pre- 
paring the way for floating additional billions of Liberty 
bonds. Increasing the rate of normal taxes on incomes, 
from which Liberty bonds are exempt, said the Secretary, 
will tend to make these bonds better investments and to per- 
mit them to compete with industrial and municipal securities 
bearing higher rates of interest. We give Mr. McAdoo’s 
letter herewith: 


Dear Mr. Kitchin.—Replying to your letter of June 3, and referring to 
our recent conference on the question of new revenue legislation, permit 
me to submit the following for your consideration: 

If the present rate of increase in expenditure should continue for six 
months the Treasury will actually have to disburse during the fiscal year 
ending June 30 1919, approximately $24,000.000,000. 

This estimate is not based merely upon appropriations, nor merely upon 
estimates made by other departments as to their probable expenditures, 
although they have been obtained and considered; it is based upon the 
actual experience of the Treasury during the past year, which has shown 
that actual expenditures, exclusive of transactions in the principal of the 
public debt, have increased at the average rate of $100,000,000 per month 
since March 1917. 

You will observe from the inclosed statement (Exhibit A) that in March 
1917 the expenditures were in round figures $100,000,000. In May 1918 
they were $1,508.195,000. If there should be no further increase during 
the coming fiscal year the cash expenditures upon the May basis would be 
more than $18,000,000,000. If, as seems inevitable, the increase in ex- 
penditures should continue at the rate of $100,000,000 per month for the 
next six months, or until December 1918, and if thereafter the monthly 
expenditures should remain stationary until June 30 1919 the Treasury 
would have to finance expenditures aggregating $24,000,000,000 during the 
fiscal year ending June 30 1919; or, to put it another way, if the average 
monthly expenditure should exceed that for the month of May 1918 by 
33 1-3%, we shall spend $24,000,000,000 in the fiscal year 1919. 

In the fiscal year ending June 30 1918 our cash disbursements will 
amount to between $12,500,000,000 and $13,000,000,000. Of this amount 
about one-third will have been raised by taxes and two-thirds by loans, all 
of which will be represented by long-time obligations, that is, bonds of the 
First, Second and Third Liberty Loans and War Savings Certificates. We 
shall thus have completed fifteen months of the war with a financial record 
unequaled, I believe, by that of any other nation. 

We cannot wisely contemplate nearly doubling our cash disbursements 
in the fiscal year 1919 without providing additional revenue. We cannot 
afford to rely upon $4,000,000,000 only from taxation, because we shall 
then Lave to rely on raising $20,000,000,000 by loans. This would be a 
surrender to the policy of high interest rates and inflation, with all the 
evil consequences which would flow inevitably therefrom, and which would 
I firmly believe, bring ultimate disaster to the country. We cannot 
afford to base our future financing upon the quicksands of inflation or 
unhealthy credit expansion. If we are to preserve the financial strength 
of the nation, we must do sound and safe things, no matter whether they 
hurt our pockets or involve sacrifices—sacrifices of a relatively insignificant 
sort as compared with the sacrifices our soldiers and sailors are making to 
save the life of the nation. The sound thing to do is unquestionably to 
increase taxation, and the increases should be determined upon promptly 
and made effective at the earliest possible moment. 

I doubt seriously if the Government can be financed with only $4,000,- 
000,000 derived from taxation, because, with a tax bill no larger than this, 
sufficient economies will not be enforced upon the people of America, and 
without such economies I see no way in which the great financial operations 
of the Government can be safely conducted. 

On the basis of the present revenue laws, we should have to raise in the 
fiscal year 1919 $20,000,000,000 by the sale of Liberty bonds or by loans 
of one sort or another. I believe that if we are to preserve the soundness 
and stability of our financial structure, we should raise by taxation not less 
than one-third of the estimated expenditures for the fiscal year 1919, or 
$8,000,000,000. 
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There are also certain general considerations bearing upon the problem 
of taxation which I hope I may be permitted to bring to your attention. 

The existing excess profits tax does not always reach war profits. The 
rates of excess profits taxation are graduated and the maximum is 60%. 
In Great Britain there is a flat rate of 80% on all war profits. The Govern- 
ment departments, under great pressure, as they are, to get necessary war 
materials and supplies with the utmost expedition, cannot in the nature 
of things fix their prices nor guard their contracts in such a way as to avoid 
the possibility of profiteering. The one sure way is to tax away the 
excessive profits when they have been realized. 

I do not say this in a.spirit of criticism of the corporation or business men 
of the country, who have for the most part loyally supported the Govern- 
ment. In entering into war contracts they take grave risks. They are 
called upon to make vast expenditures of capital for purposes which may 
prove unproductive after the war They are not to be blamed in these 
circumstances for asking for prices and terms which cover these risks. 
On the other hand, when the risk has been liquidated by proper allowances 
and the contract has proved profitable, the Government should take 
back in taxes all profits above a reasonable reward. Under existing law 
that does not happen because the tax rates are not high enough and cannot 
safely be made high enough, since the test now is not how much of the 
profits are due to the war, but what relation the profits bear to the capital - 
invested. A company with a swollen capital and huge war profits escapes. 

Of course, no one objects to reasonable profits; on the contrary, every 
one should want, and I am sure does want, business and enterprise to be 
rewarded with reasonable, or even liberal, profits. Prosperity should be 
preserved, and can be preserved, I believe, on the basis of reasonable 
profits. The problem of statesmanship is to establish a just relation be- 
tween necesary taxation and the earning power of the nation. 

This brings me to another consideration of great moment in the Govern~ 
ment’s financial plans. I hope that it will not be necessary further to in- 
ctease the interest rate on Government bonds. The number of subscribers 
to the three Liberty Loans aggregated 30,000,000. The people who' sub- 
scribed are impatient of those who have not. Various plans have; been 
urged upon me for,forcing the people to. buy Liberty bonds. The man of 
small means who buys a $100,bonds wants his neighborjto do so, too. 
There is a popular.demand also for high taxes upon war profits. There 
is also a popular demand that all the people should contribute to financing 
the war. There should, therefore, be a substantial increase in the normal 
income tax rate, and a higher tax should, be levied upon;so-called unearned 
than on earned incomes. Income derived from Liberty bonds wouldjbe 
exempt from this taxation, and the returns: between income from Liberty 
bonds and income from other securities would be readjusted without in- 
creasing the rate of interest on Liberty bonds. Itjwould not tax the 
patriotic purchasers of Liberty bonds on their holdings, but{would{weigh 
heavily upon the shirkers who, have! not, bought,;them. It,;would make 
the return from Liberty bonds compare favorably withithe return from other 
securities. It would give the Government’s bonds an essential and neces- 
sary advantage over those of corporate_borrowers and’ would very greatly 
decrease the relative advantage which Statefand municipal bonds now 
enjoy through the total exemption which‘ theyfcarry. It would produce 
a gradual readjustment of the situation in the investment markets instead 
of an abrupt one, as would be the case if the interest rate on_Liberty bonds 
should be increased. e 

A norma! tax falls upon all alike. Therefore, as I pointed out in my 
statement before the Ways and Means Committee last summer, there is 
not the same objection to the exemption from normal income taxes as there 
is to the exemption from surtaxes. A substantial increase in the normal 
income tax is the soundest and surest way of stabilizing the price of Govern- 
ment bonds. If we have to increase the interest rate on Government bonds, 
the increased rate may continue for ten to thirty years, and some of the 
bonds which we have issued will go to great premiums not long after the war 
is over. If we make the bonds at the present rate more attractive by in- 
creasing the normal tax, then the decrease in taxation which will follow 
the close of the war will automatically adjust the situation. I believe 
that to stabilize the price of Government bonds by first increasing and 
subsequently reducing the normal income taxes, from which the holders 
of those bonds are exempt, is sound finance and sound economics. 

There is another feature deserving of consideration. We are asking the 
people to finance this war, and we are offering them an investment paying 
44% interest. The people have responded wonderfully to this appeal 
In the last Liberty Loan campaign 17,000,000 apprxoimately subscribed. 
There is a widespread feeling that many people who are able to do so, 
especially those who are making vast profits out of the war, are not doing 
their part, either in the purchase of Liberty bonds or in the payment of 
taxes—that they are investing in corporate stocks and bonds producing 
high returns instead of in the bonds of their own Government producing 
reasonable returns, when the first duty of patriotism and self-protection 
demands that they shall buy Government bonds for the protection of the 
nation in its hour of peril. There is a natural feeling among the masses 
of the people that taxation upon incomes and upon war profits should be 
high enough to bring the return from corporate investments more nearly 
on a parity with the return from Government bonds; that the Government 
should not be forced to compete for credit with war industries which are 
profiting abnormally and which, unless restrained by the exercise of sound 
and just taxation, will constantly add to the difficulties of the people of 
the United States in their effort to supply the Government at reasonable 
interest rates with the credit it needs to fight successfully this war for 
liberty. | 

If I may, without impropriety, offer a suggestion as to the proposed 
revenue measure, I should recommend: 4 

1. That one-third of the cash expenditures to be made during the fiscal 
year ending June 30 1919 be provided by taxation. According to my 
estimates, this would involve raising $8,000,000,000 through taxation. 

2. That areal war profits tax at a high rate be levied upon all war profits. 
This tax should be superimposed upon the existing excess profits tax in 
such a way that the taxpayer should be required to pay whichever tax is 
the greater. The existing excess profits tax should be amended in certain 
important particulars so as to remove inequalities. 

3. That there should be a substantial increase in the amount of normal 
income tax upon so-called unearned incomes. Under existing law, earned 
incomes above certain exemptions are taxes 4% as an income tax and 8% 
as an excess profits tax, making a total of 12%, while unearned incomes, 
derived from securities, &c., are taxed only 4%. The 8% tax should be 
recognized as an income tax ,and the rate of 12% (4% normal and 8% 
excess profits) should be retained in respect to earned incomes, while a 
higher rate than 12% should be imposed on unearned incomes, 

4. That heavy taxation be imposed upon all luxuries. 

Sincerely yours, i 
W. G.. McADOO. 





The hearings on the new revenue bill, which were sched- 
uled to begin on June 6, did not open until yesterday, June 
7. Benjamin C. Marsh, a representative of the New York 
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Tax Association, was the first witness called. Chairman 
Kitchin of the House Ways and Means Committee was 
reported as stating on the 6th that 20 persons had filed 
applications for hearings before his committee. In a 
speech before the House on June 3 Representative Joseph 
W. Fordney, ranking Republican member, stated that if 
more revenue was needed to help carry on the war we should 
raise a portion of it from import taxes. The “Journal of 
Commerce” quoted him as saying: 

I do not agree with some of my colleagues as to the proportion of our 
expenditures that we must raise by taxes. It has been repeatedly stated 
by the Administration and by the Secretary of the Treasury to me only a 
few days ago, that we are not raising by taxes in proportion to our expen- 
ditures the amount of money raised by Great Britain. In that the Secre- 
tary isin error. I am in receipt of a letter addressed to me by our Ameri- 
can Ambassador at London, England, dated April 25, which I have here 
in my possession. He gives the amount of money spent in Great Britain 
since the beginning of the war. He gives the amount raised by direct 
taxation, and gives it in great detail and the amount of borrowed money. 
In order to be brief, let me say that up to the end of this fiscal year 1917 
and 1918, Great Britain since the beginning of the war has raised £6,454,- 
034,000, or $31,408,585,660. Of that sum there has been raised in Great 
Britain by taxes $7,871,000,000, or 25.6%. ‘That is in round numbers 
25% of all expenditures in Great Britain from the beginning of the war 
until June 30 1918. 3 

From the figures furnished by our Ambassador, Mr. Fordney estimated 
that England raised about 28% last year because her taxes were raised 
all along the line. Canada, he said, is raising 18.5% by taxes; France, 
11%, and Italy, 9%. 

‘‘Now the Secretary of the Treasury stated to me one week ago,”’ con- 
tinued Mr. Fordney, ‘“‘that he expected our expenditures this year, in- 
cluding our loans to the Allies, would reach $24,000,000,000; in round num- 
bers, that we would loan to our Allies $6,000,000,000. Mr. Kitchin 
stated to me since that time he understands our loans will reach $8,000,- 
000,000 of this $24,000,000,000 of our expenditures and loans to the Allies. 
I do not believe it is claimed by anybody that we should tax the people 
now for the money that we are loaning to the Allies. We are selling bonds 
on which we are obtaining money to loan to the Allies, and we expect our 
Allies to pay the interest and the principal of those bonds when they come 
due. 

“JT say to you the time has come if we must raise more revenue to help 
carry on this war, then we should raise a portion of it from our import 
taxes.” 




















SECRETARY McADOO DENIES REPRESENTATIVE 
KITCHIN’S IMPLICATION OF NEWSPAPER LOBBY 
INFLUENCING REVENUE LEGISLATION. 

A letter denying the implication contained in Repre- 
sentative Kitchin’s speech of last week bearing on the 
question of additional revenue legislation that Secretary of 
the Treasury McAdoo had been indirectly influenced in his 
insistence for a new tax measure by a lobby seeking the 
repeal or modification of the zone system providing for in- 
creased rates on newspaper mail, has been addressed by 
Mr. Mc Adoo to Representative Kitchin. Secretary McAdoo 
not only denies Mr. Kitchin’s assertions, but asks for 
‘fan appropriate correction’’ of the remarks attributed to 
him. Representative Kitchin’s speech was referred to on 
page 2286 in our issue of Saturday last. In stating that the 
speech carried the implication ‘“‘that some one in whose 
judgment I have great faith has been influenced by a power- 
ful newspaper lobby and that I may have been influenced 
myself indirectly thereby,” Secretary McAdoo, among other 
things in his advices to Mr. Kitchin, says: ‘‘please let me 
assure you that no one near me or in whose judgment I have 
the slightest confidence has been influenced by any news- 
paper lobby or any other kind of lobby, that I have not been 
approached directly or indirectly by any such lobby and 
that if I had it would not have made the slightest impression 
upon me.”’ We give Mr. McAdoo’s letter herewith: 

White Sulphur Springs, May 30 1918. 

Dear Mr. Kitchin.—The very cordial relations, personal and official, 
which have always existed between you and myself assure me that you would 
not intentionally do an injustice to me or to any members of my loyal and 
efficient staff in the Treasury Department. I should be much more will- 
ing to suffer an injustice myself than to have them suffer an injustice. 


It is for these reasons that I should like to refer to the following passage 


which the papers report as having been contained in your speech in the 
House of May 28: 


“I do not think that Secretary McAdoo thought about the press, the 
newspapers, and magazines one way or the other. However, I do believe 
that away back, hidden somewhere, unseen by most of us, there was an 
influence of one of the shrewdest and most werful lobbies that ever 
Lee tay 2 the cersidees of the Captiot 4 the — es of ys hotels here, bg 

e y some one whose judgment e Secretary 
Treasury had great faith.” 


The implication is that some one in whose judgment I have great faith 


has been influenced by a powerful newspaper lobby and that I may have 
been influenced myself indirectly thereby. 


Please let me assure you that no one near me or in whose judgment I have 
the slightest confidence has been influenced by any newspaper lobby or any 
other kind of lobby; that I have not been approached directly or indirectly 
by any such lobby, and that if I had been it would not have made the 
slightest impression upon me, or have affected in any manner whatever 
my judgment as to the necessity for revenue legislation at this session of 
the Congress. The men associated with me as Assistant Secretaries of the 
Treasury , together with the Commissioner of Internal Revenue, are serving 
with such exceptional loyalty, industry and patriotism in trying to solve 
the colossal problems of the Treasury successfully and in the interest of the 
whole country, that I could not respect myself if I permitted them to suffer 
from any implications whatever of so unjust a character. It is for them 
particularly that I should be glad if you would make an appropriate cor- 
rection. 
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As for myself I hope you will permit me to say that the only thing which 
influenced me in recommending to the President that additional revenue 
legislation was needed at this session of the Congress was the public interest. 

Perhaps no one realizes so keenly as myself the condition and needs of the 
Treasury, or the infinitely complex and increasingly difficult problems with 
which it must deal as the war proceeds. I am not alarmed about these 
problems, but I am, as I should be, acutely alive to their serious import- 
ance. I should have been derelict in my duty if I had not advised the 
President of the necessities of the Treasury. I have no responsibility for 
legislation, but I have every responsibility for advising the President as to 
the condition of the Treasury from time to time and as to what, in my 
judgment, is needed to meet those conditions. 

It is true that in the early part of the year I had hoped that additional 
revenue legislation would not be required at this session of the Congress 
but in a great war like this conditions change rapidly, and as the war has 
proceeded the actual expenditures of the Treasury have steadily grown 
until they will exceed $1,500,000,000 in the month of May. The records 
show that they have been increasing at the average rate of $100,000,000 
per month. With these facts before me and with the new estimates of the 
War and Navy Departments, the Shipping Board and other Governmental 
agencies involving immense additional outlays, I could not look upon the 
future without genuine concern unless prompt steps were taken to strengthen 
the position of the Treasury. I am positive that the financial and business 
situation would be gravely imperiled without additional measures. I claim 
no infallibility of judgment; perhaps I may be wrong, but at least I have 
discharged my duty by submitting to the President the facts in the case 
and making such recommendations as I thought necessary to meet the 
situation. 

It is with the greatest reluctance that I have been obliged to suggest 
additional measures to protect the Treasury. In doing so I am solely 
responsible and should alone be charged with the consequences whatever 
they may be. 

With assurances of my warm regard and high esteem, I am 

Cordially yours, 
(Signed) 

Hon. CLAUDE KITCHIN, 

House of Representatives, 
Washington, D. C. 


Representative Kitchin was quoted as stating on June 1: 
“T have nothing to say now, and I have nothing to retract. 
That’s all I am going to say now.” 





W.G. McADOO. 








SENATOR BORAH SEEKS TO END PROFITEERING. 


The enactment of legislation to end profiteering was urged 
by Senator Borah on May 31, when he submitted a resolution 
asking that the Secretary of the Treasury be directed to 
furnish the Senate with data in possession of the Treasury 
Department relative to profiteering which would enable 
Congress to deal with the matter. The resolution, after 
being amended, as indicated further below, was adopted 
by the Senate on June 6. The Senator’s action was 
prompted by the remarks in President Wilson’s speech of 
May 27 that “there is abundant fuel for the light in the 
record of the Treasury with regard to profits of every sort”; 
and the added statement that “‘the profiteering that cannot 
be got at by the restraints of conscience and love of country 
can be got at by taxation.” In urging the enactment of 
legislation to reach the profiteer, Senator Borah stated that 
“the profiteer should not be permitted to escape beyond the 
time within which we can act intelligently and effectively’. 
The resolution he submitted and his remarks with regard 
thereto are reprinted from the “Congressional Record” 
of May 31 herewith: 

The Secretary read the resolution (S. Res. 253) as follows: 


Resolved, That the Secretary of the Treasury be, and he is hereby 
directed to furnish the Senate with the following information: 

1. Any and all facts, figures, data, or information now in ion of 
the Treasury Department relative to profiteering which would in any way 
enable Congress to deal with the matter either through the present pro- 
posed revenue legislation or through enactment of more effective cxiaiend 


statutes. 

2. The figures showing the amount of money which the Government has 
raised up to this time since the beginning of the war by taxation and the 
amount which it has raised by loans. 


Mr. Borah.—Mr. President, I ask the indulgence of the Senate for just 
a moment until I explain my object and purpose in introducing this resolu- 
tion, and my desire to have the information brought to the Senate, and, 
after having been brought to the Senate, that it may have the consideration 
of the Senate. 

There is one portion of the President’s great message upon taxation, 
delivered a day or two ago, to which it seems to me sufficient atteation has 
not been given in public discussion, and that is the part which reads as 
follows: 

There is abundant fuel for the light in the records of the Treasury with 
regard to peorts of every sort. The profiteering that can not be got at by 
the restraints of conscience and love of country can be got at by taxation. 


There is such profiteerin now and the information with regard to it is 
available and indisputable. 


That statement is evidently based upon facts within the knowledge of the 
Administration and, I take it, in the possession of the Treasury Depart- 
ment. The President, in my judgment, suggests a very proper and efficient 
way in which to deal with the subject of profiteering, and that is by taxa- 
tion. You can not reach it in all instances, in its subtle and devious ways 
of carrying on its work, by criminal statutes. While criminal statutes are 
desirable and should be passed wherever it is thought that they can meet 
the situation there is no doubt but that an effective aid to any criminal 
statute is that of taxation. In many instances where it could not be 
reached at all by any other method it can be reached effectively by taxation. 

I am, therefore, in hearty accord with the expression of the President 
with reference to the method of reaching profiteering; but, Mr. President, 
I regarded that statement, when made by the President, as somewhat 
startling. If it had been said by some private citizen, it would likely 
have started him upon the way to the penitentiary. But the President 
has made the statement and it was most proper—indeed, not only proper, 
but has developed upon us the duty—to discuss the subject and dea] with 
it. I take it that he would not have incorporated it in his message had he 
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not regarded it as of transcendent moment, and worthy of the speedy 
consideration of Congress. 

To say that profiteering is here, and that the evidence of it is indis- 
putable, and that it is subject to the call of Congress, is to notify the 
Congress that more important than dealing with the general subject of 
revenue—which we might deal with later, perhaps effectively—is dealing 
with this particular subject of profiteering. That should be dealt with at 
once. Summer or no summer, vacation or no vacation, that should have 
our immediate attention. Mr. President, of course in referring to a 
profiteer we do not refer to a man who is simply conducting his business in 
a skillful and efficient way and securing the reward of such skillfulness and 
efficiency by taking a reasonable profit for his efforts. The man to whom 
the President refers, and I presume to whom we refer when we speak of 
profiteers, is the man who takes advantage of his country’s condition, 
of its perilous situation to gather extraordinary profits, who is taking 
advantage of his country’s stress aad trial to increase enormously and 
unjustly and unfairly his individual and private gain. 

To my mind, and I presume I simply express the view of every patriot, 
the man who does that is upon a lower moral level than the foreign spy. 
The foreign spy is at least loyal to his flag, he is loyal to his country; he 
takes his life in his hands to serve that country; but the man who claims 
the protection of the flag, who professes his loyalty to the Government 
and his devotion to the flag, and at the same time takes advantage of the 
nation’s peril and the Government’s dire necessities to increase his private 
gain, thereby demoralizing the efforts of the people, impeding the progress 
of the war, and finally working for its ultimate failure, is infinitely lower in 
morals, in my humble judgment, than the foreign spy who takes his life 
in his hands for his own government. 

The Congress of the United States is now advised unmistakably in terms 
which can not be contradicted or about which there can be no doubt that 
this profiteering is active and the evidence indisputable. If that be true, 
there should be no talk of adjournment until this bill shall have passed. 
While we might provide the revenue a month or a month and a half or 
two or three months from now, the profiteer should not be permitted to 
escape beyond the time within which we can act intelligently and effectively. 

Mr. President, a few days ago a noted woman in this country with 
whose methods as to government most of us disagree,but with whose hu- 
manitarian objects and purpose: many of us agree, was convicted in an 
American court. Here is the statement upon which that conviction was 
founded, or at least one of the counts of the indictment: 


No government which is for the profiteers can also be for the people. 


Nothing is truer than that statement. No government which is for the 
profiteer can be for the people. If the Government of the United States 
possesses the facts as to the existence of these profiteers and fails to prose- 
cute, fails to deal with them by taxation or otherwise, the Government is 
derelict and justly subject to the criticism of everybody who is for the 
people; and not only for the people but, in the broader sense, for the Gov- 
ernment, for government can not long exist which will not eliminate the 
profiteer— 


And I am for the people, while the Government is for the profiteers. 


Now, it is up to Congress to justify the conviction of Rose Pastor Stokes 
in that court It is up to us to demonstrate beyond question that the 
Government of the United States is not with the profiteer, and we can not 
do so if we leave the evidence before us undealt with and legislation un- 
enacted . 

I do not assume at this time that the Government is friendly to the 
profiteers, but there will be no defense to the charge made by these people 
if the Congress shall adjourn without most drastic legislation concering 
this matter. If the facts are here, and the President tells us and the 
American people they are here, and we fail to deal with the sicuation, 
Rose Pastor Stokes will no longer be a criminal, but a martyr. This 
Government can not be a slacker in dealing with those who had the pay-rolls 
and cheat the taxpayer, who scheme for the possession of the money which 
the Government must have to prosecute the war, who, while our boys are 
dying and liberty stands in hourly peril, extort through overreaching and 
fraud from their struggling nation and at the same time justify the con- 
viction of those people who denounce it. 


Now, a government may close the lips of an individual; you may reduce 
them all to silence for a time; but every time you close the lips of an indi- 
vidual and fail to remedy the wrong you put a thousand more to htinking, 
and you can not prevent people from thinking. In time their thinking 
will ripen into action. If we would have the people contented and confi- 
dent; if we would have our country relieved of a multitude of prosecutions, 
it devolves upon us here and now to remove the evil which is now con- 
ceded by the Government to exist and the facts concerning which are at 
our disposal. 

Mr. President, I do not desire to go further into detail or take the time 
of the Senate longer at this time. But in conclusion let me say this Con- 
gress now assembled will mortgage the energy and the capacity of the 
American people for the next 250 years. When we think of the reluctance 
of a national debt once established to realease its hold upon the sweat and 
toil of men, when we reflect upon its remorseless demands for annual 
tribute we can well believe that two and a half centuries will still find a 
portion of this obligation we are so speedily imposing a burden upon the 
people. One shudders to contemplate the deprivation, the self-denial, 
the suffering, and the sacrifice which its payment will involve. From 
decade to decade, from generation to generation, families will bend under 
the burden, and the average citizen through long years will feel its haunting 
presence at the fireside and at his table. 

With every necessary dollar expended no patriot wil! find fault—it is the 
price we pay for the liberty we love, for the freedom we would transmit to 
our children. But if we falter in cutting out waste and extravagance we 
will receive, and justly, the execrations of those who must meet this gigantic 
debt. If we delay one hour beyond the time necessary to shape the law 
to deal with the execrable wretch, the hated of earth, the alien from hell 
who would profit off his country’s peril, we will deserve what we will re- 
ceive—the anathemas and the curses of posterity. The profiteer. That 
scavenger of civilization, that tarantula burying its fangs in the veins and 
arteries of the wounded and the grief-stricken, yet the President says 
he is in our midst, that the evidence is here and indisputable. In the name, 
therefore, of the success of this war, in the name of every patriot in the land 
making his sacrifice and contributing his efforts to the common cause, let 
us proceed to his destruction. We can either drive him from his prey— 
the American people—or we can turn his ill-gotten gains into the Treasury 
of the United States to meet the burdens of this war. The President is 
right. We can deal with him effectually and conclusively by taxation, 
and I trust that in the passage of this bill we will not falter in doing our 
full duty in that respect. 

Mr. Borah subsequently said: 

Mr. President, since addressing the Chair before a Senator has asked 
that the resolution go over, in order that he may have an opportunity to 
read it and consider it. I ask leave now to introduce two other resolutions 





addressed to other departments on the same subject-matter, and that they 
may go over also, to be dealt with at the same time. 

The President pro tempore.—Such will be the order. 

Senate resolution 254, submitted by Mr. Borah, is as _ follows: 

Resolved, That the Secretary of War be, and he is hereby, directed to 
furnish the Senate with the follo information: . 

my and all facts, , data, or information now in possession of the 
War Department relative to profiteering which would in any way enable 
Congress to deal with the matter either ———_ the present pro: 
revenue leg islation or through enactment of more effective criminal sta 

Senate resolution 255, submitted by Mr. Borah, is as follows: 


Resolved, That the Federal Trade Commission be, and it is hereby, 

mg oe Se Seate the Smate binge) the cole inforsnation: - 
acts, igures, a or ormation now possession 

Federal Trade Commission relative to profi which would in any way 
enable Con to deal with the matter either through the present in nog 
revenue | lation or through enactment of more effective criminal statutes. 

The resolution adopted by the Senate on June 6 was 
amended to require presentation only of information re- 
garding corporate earnings in excess of 15%. In the form 
accepted by the Senate it reads: 


Resolved, That the Secretary of the Treasury be and he is hereby directed 
to furnish the Senate with the following information: 

First.—Any and all facts, figures, data or information now in possession 
of the Treasury Department relative to profiteering, which would in any 
way enable Congress to deal with the matter either during the present 
proposed revenue legislation or through enactment of more effective 
criminal statutes; that such report shall contain a list of all corporations 
with the amount of their earnings, which have earned in excess of 15% 
on their capital stock, as shown by their returns to the Internal Revenue 
Bureau for the calendar year 1917, accompanied by such statement as 
will show net earnings of the same corporation for the calendar year 1916. 

Second. The figures showing the amount of money which the Govern- 
ment raised up to this time since the beginning of the war by taxation and 
the amount which it has raised by loans. 


Secretary McAdoo is said to have advised Senate leaders 
on June 3 that he would not object to presenting the Treas- 
ury records to Congress if they were called for properly. 
Press dispatches from Washington in announcing this said : 


In some cases, it is reported, business firms have kept a double set of 
books for years, one containing true records for business purposes and the 
other showing inflated expenses and shrunken profits for inspection by 
tax officials. In other returns inspectors declared that profits from sub- 
sidiary concerns were reported only partially and that they have obtained 
evidence tending to show that the evasion was known to officials of the 
companies. 


‘tes. 








DEATH OF FORMER VICE-PRESIDENT C. W. FAIR- 
BANKS. 

Charles W. Fairbanks, formerly Vice-President of the 
United States, and ex-United States Senator from Indiana, 
died at his home in Indianapolis on June 4. Mr. Fairbanks, 
who was born in Ohio in 1852, had been twice nominated for 
Vice-President on the Republican ticket. After his first 
nomination, on the ticket with Colonel Roosevelt in 1904, 
he was elected, but in the second race in 1916, with Justice 
Hughes, heading the ticket, he was defeated. The United 
States Senate on June 5 adjourned out of respect to Mr. 
Fairbank’s memory. 








JUNE MILK PRICES FIXED BY FEDERAL MILK 
COM MISSION. 


The June prices fixed for milk by the Federal Milk Com- 
mission for the Middle States differ slightly from those of 
the previous month. In the case of grade B milk delivered 
by distributers to consumers the price per pint is reduced 
from 71% cents to 7 cents; the price charged to stores for 
grade B bottled milk is now 1114 cents per quart, instead of 
12 cents; the price to be charged to consumers by stores for 
grade B bottled milk quarts is now 12 cents, against 124% 
cents in May; the price to be charged to consumers by stores 
for grade B loose milk is now 9 cents per quart, against 10 
cents in May. The prices otherwise are unchanged. Below 
is the announcement made by Dr. W. H. Jordan, Chairman 
of the Commission: 


There were present Dr. W. H. Jordan, Chairman; Judge Lamb from 
Washington, and Commissioners Mitchell, Williams, Schiff, Brown, 
Kittredge, Dow, Fuller and Lewis. On motion of Commissioner Mitchell, 
which was duly seconded, the following resolution was unanimously 
adopted: 

Whereas, The Dairymen’s League and the Milk Distributers’ Association 
heretofore having agreed between themselves to a price of $1 80 for 100 
pounds of 3% milk for the month of June; 

Whereas, This reduction in the price paid to the producers of milk should 
be reflected in the price paid for milk by consumers, therefore, be it 

Resolved, That the following prices are to be charged by the distributers: 

For grade A milk, delivered to consumers, 15 cents per quart. That the 
price to be charged by the distributers for grade A milk to consumers in 
pints shall be 8 cents per pint. That the price to be charged by the dis- 
tributers for grade B milk, delivered to consumers, shall be 13 cents per 
quart; for pints, 7 cents That the price to be charged to stores for grade B 
bottled milk shall be 11}4 cents per quart; per pint, 6% cents. That the 
price to be charged to consumers by stores for grade B bottled milk shall 
be 12 cents per quart; per pint, 7 cents. That the price to be charged to 
stores for grade B loose milk shall be 8 cents per quart. That the price 
to be charged to consumers by stores for grade B loose milk shall be 9 cents 
per quart. That the price of milk delivered in wholesale lots to hotels and 
restaurants a ten-gallon can shall be 944 cents per quart; for less than ten- 
gallon lots, delivered, 10 cents. 

That no producer or distributer shall be at liberty to vary from the fore- 
going prices, the same to be the minimum as well as the maximum prices. 
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PRESIDENT WILSON OPPOSES PROHIBITION AMEND- 
MENT TO FOOD STIMULATION BILL. 


The Randall amendment adopted by the House on 
May 23, 178 to 137, to the Administration’s Food Stimula- 
tion Bill, providing that $6,000,000 of the $10,864,000 
appropriated in the food bill should not be expended unless 
the President issues a proclamation prohibiting the use of 
foodstuffs and fruits during the war in the production of 
beers and light wines, is opposed by President Wilson as 
is indicated in the following letter to Senator Sheppard of 


Texas: 

Frankly, I was very much distressed by the action of the House. I do 
not think that it is wise or fair to attempt to put such compulsion on the 
Executive in the matter in which he has already acted almost to the limit 
of his authority. 

What is almost entirely overlooked is that there are, as I am informed, 
very large stocks of whiskey in this country, and it seems to me quite 
certain that if the brewing of beer were prevented entirely, along with all 
the other drinks, many of them harmless, which are derived from food or 
feed stuffs, the consumption of whiskey would be stimulated and increased 
to a very considerable extent. 

My own judgment is that it is wise and statesmanlike to let the situation 
stand as it is for the present, until, at any rate, I shall be apprised by the 
Food Administration that it is necessary in the way suggested still further 
to conserve the supply of food and feed stuffs. The Food Administration 
has not thought it necessary to go any further than we have in that matter 
already gone. 


Food Administrator Hoover, who is also opposed to the 
measure, said: 

As to the discussion over the suppression of brewing, I wish to say 
emphatically that from a strictly food conservation point of view I should 
like to see the use of foodstuffs suppressed in all drinks, hard and soft. 

This is not, however, the whole story. We stopped distillation a year 
ago. There is a long supply of whiskey, gin and other 20% to 40% dis- 
tilled drinks in the country. We have reduced the consumption of food- 
stuffs in brewing by 30% and reduced the alcohol content of beer to 2%%. 
If we stop brewing, the saloons of the country will still be open, but con- 
fined practically to a whiskey and gin basis. Any true advocate of tem- 
perance and of national efficiency in these times will shrink from this 
situation, for the national danger in it is greater than the use of some 
4,000,000 bushels of grain monthly in the breweries. 

If the American people want prohibition it should prohibit by legislation 
to that end and not force the Food Administration to the responsibility for 
an orgy of drunkenness. It is mighty difficult to get drunk on 234% beer. 
It will be easy enough if we force a substitution of distilled drinks for it. 

The Food Administration has gone as far as it can toward temperance 
without precipitating a worse situation. If the American people or Con- 
gress will stop the sale of distilled liquors, the Administration will find no 
difficulty in stopping brewing. 


Mr. Hoover then went on to explain that no effort had 
been made to prohibit the manufacture of wine, because “‘the 
wines produced in this country are from grapes, of which a 
very small proportion are available as table or raisin grapes, 
and therefore the stoppage of wine making would add no 
consequential amount of food to our national supplies. The 
conversion of grapes to grapejuice instead of wine, as sug- 
gested, would add nothing to our national food supplies.” 

The food bill is yet to be acted upon by the Senate, but 
according to Senator Sheppard the prohibition amendment 
will be stricken from the measure. The Amendment reads: 

No part of this appropriation shall be available for any purpose unless 
there shall have been previously issued the proclamation authorized by 
Section 15 of the Act of Aug. 10 1917, entitled, ‘‘An Act to Provide Further 
for the National Security and Defense by Stimulating Agriculture and 
Facilitating the Transportation of Agricultural Products,’’ such proclama- 
tion being the prohibition of the use of foods, fruits, food materials, or 
feeds in the production of malt or vinous liquors for beverage purposes. 

The $6,000,000 mentioned above is appropriated for the 
purpose of increasing food production, eliminating waste 
and promoting conservation by educational and demonstra- 
tional methods through county districts and urban agents. 
Other items included in the Food Stimulation Bill are: For 
the prevention and eradication of diseases of livestock, 
$1,058,975; for procuring seeds to sell to farmers at cost, 
$2,500,000; and for the prevention and eradication of plant 
disease, $811,300. 








REGULATIONS FOR HANDLING WOOL CLIP IN 
CALIFORNIA. 

Regulations for handling this year’s wool clip in California 
were announced by the Wool Division of the War Industries 
Board on May 31. California producers will get the full 
Government price, less freight to the Atlantic seaboard, 
and interest on any advance made up to the time the wool 
reaches its destination. Growers in States west of the 
Missouri River may not sell, but must consign their wool 
to an approved dealer in any approved contributing centres. 
The following are the regulations: 


Government regulations for handling the wool clip of 1918 provide sub- 
stantially: That growers in the States west of the Missouri River are not 
permitted to sell, but that any grower in the Western States may consign his 
wool to any approved dealer in any approved distributing centre; that the 
dealer will handle the wool on a commission, to be paid by the Government, 
and that the grower will get the full Government price for his wool, less 
freight to the Atlantic seaboard, and less interest on any advance which may 


rangement already applies to California and any grower has this privilege, as 
stated above, and as outlined in detail in the pamphlet of regulations 
under the heading of ‘Territory Wool Regulations.’’ 

There is a considerable saving in freight rates on baled wool over wool in 
bags and heretofore it has also been necessary to scour and carbonize many 
California wools. To do this it has been necessary in the past to have 
these wools assembled at various points in California, there to be blended 
and baled in the grease or else scoured, carbonized, and shipped East for 
sale. After the wool was arrived at the eastern centre in the neighbor- 
hood of the mills, it is there inspected by the representatives of the mills 
and purchased with reference to the particular needs of the mill. 

The Quartermaster General's Department, which this year will be the 
ouyer of practically all California wools, wishes to have them follow as 
nearly as possible the channels heretofore taken, and make its purchase 
after they have arrived at the eastern centres of distribution where they 
can be inspected by the Quartermaster General’s Department and the 
representatives of the mills, and be distributed with reference to the par- 
ticular class of goods which is being manufactured by the mills. Accord- 
ingly, for the foregoing reasons, there will be no approved distributing cen- 
tres established in California. 

However, in order to leave woool enough in the State to amply take care 
of the needs of all the mills in the State, and in order to utilize the very 
efficient carbonizing and scouring plants of the State to their fullest capacity 
and to give the growers having wools which should be carbonized an op- 
portunity to dispose of their clips locally should they desire to do so, 
dealers approved by the Board will be permitted, under Government 
regulations, to buy California wools at a price sufficiently below the es- 
tablished Government price to enable the dealer to make a net profit of 
not to exceed 1 cent per pound for buying and assembling these wools. 
This will be done in order to have them blended, baled, scoured, car- 
bonized, and baled for shipment, either to local mills or to approved 
eastern distributing centres and final sale to the Government. 

The price the Government has fixed is on a basis of delivery at the At- 
lantic seaboard, and the grower will have to pay the freight to the Atlantic 
seaboard whether he consigns his wool or sells it. Therefore, the dealer, 
in buying and in order to make a net profit of 1 cent per pound, will, of 
course, have to pay the grower the Government price, less the 1 cent less 
freight and baling expense, less the cost of scouring or carbonizing if it 
must be scoured and carbonized, and less the estimated interest at the 
rate of 6% on the investment until the wool arrives at the Atlantic sea- 
board. 

The books of approved dealers shall be at all times open to Government 
inspection and, if at the end of the season’s business it is found that the net 
profits exceed 1 cent per pound on the season’s business, then such excess 
profit shall be disposed of as the Government decides. 

Attention is again called to the fact that no grower is required to sell 
unless he wishes to do so, and that at all times he has the privilege of con- 
signing his wool to an approved dealer in an approved distributing centre, 
at which point the wool will be appraised and purchased by the Govern- 
ment, and the full Government price paid the grower, with no deductions 

Growers of small clips, who desire to do so, will be allowed to pool their 
clips in quantities of not less than minimum carloads and consign the wools 
so pooled as one account to any approved dealers in any approved dis- 
tributing centre. Growers who desire to consign their wool to San Fran- 
cisco, Stockton, or other usual concentration points in California may 
consign it to any approved dealer, whose commission shall be }4 cent per 
pound to be paid by the grower. 

These regulations apply to California wool only. Wools from States 
to the east of California will be required to be shipped East. 








REGULATIONS FOR NEW MEXICO WOOL CLIPS. 


The following regulations regarding New Mexico wool 
clips have been announced by the War Industries Board 
through its Wool Division: 

In New Mexico there are a great many small clips running very wide 
in grade. There also several scouring mills in the State. It is, therefore, 
deemed necessary to make special regulations to cover the situation. 

Local dealers or scourers in New Mexico are granted the privilege of 
buying clips of irregular grade and scouring them at the local scouring 
mills. These local dealers or scourers are required to pay the growers of 
these clips of irregular grade fair prices for their clips based on Atlantic 
seaboard values as established by the Government, less: 

1. The cost of sorting and scouring. 

2. Freight to Atlantic seaboard points. 

3. Estimated interest at the rate of 6% per annum to cover the time 
elapsing between the time the grower is paid and the time the buyer re- 
ceives his money when the wool is delivered East. 

4. Profit to the local buyer not to be over 1 cent per pound net in the 
grease. 

In order to avoid profiteering the books of the local dealers and scourers 
shall be open to Government inspection, and if upon examination the books 
of anyone show a net profit in excess of 1 cent per pound on greasy wool 
handled during the season, then such excess shall be disposed of as the 
Government directs. 

These regulations apply only to the local dealers in New Mexico. Deal- 
ers located in the distributing centres may receive New Mexico wools only 
on consignment. 








JOHN W. SCOTT MADE DIRECTOR OF TEXTILE 


DIVISION OF WAR INDUSTRIES BOARD. 

John W. Scott, of the firm of Carson, Scott & Co. of 
Chicago, has been named as Director of the Textile Division 
of the War Industries Board. He assumed the duties of 
his new post on June 3. A statement issued by Mr. Scott on 
the 3d said: 


We are trying to find out how we can be helpful and to set up machinery 
for the service we want to give. Rumors to the contrary, notwithstanding 
absolutely no plans whatever have yet been discussed for control of any 
branch of the textile industry. 








H. E. PEABODY CHIEF OF WOOLEN SECTION OF WAR 
INDUSTRIES BOARD. 

Herbert E. Peabody of New York has been appointed 

Chief of the Woolen Section of the War Industries Board. 

His appointment was announced by the Board on June;3, 





be made to him up to the time the wool arrives at its destination. This ar- 





its statement saying: 
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Mr. Peabody has been connected with Shelbourne Mills, has been Secre- 
tary of the War Service Committee of Wool Manufacturers of the Chamber 
of Commerce of the United States and President of the American Associa- 
tion of Woolen and Worsted Manufacturers. He has severed all active 


connection with the wool business other than that through his connection 
with the War Industries Board. 








GOVERNMENT CONTROL OF FELT OUTPUT. 


It was reported on May 19 in the New York ‘“Times’”’ that 
in order to insure adequate supplies of felt for Governmental 
needs and to regulate, through a licensing system, the manu- 
facture of felt for civilian needs, Sylvan Stroock, of the War 
Industries Board, had assumed control of the entire produc- 
tion of felt in the United States. The action, it was said, 
was decided upon by Government agents in conference with 
the felt piece goods manufacturers in this city. 








FEDERAL INVESTIGATION OF NEW YORK AND 
NEW ORLEANS COTTON MARKETS. 


In an announcement relative to the proposed Federal 
investigation of the cotton markets of New York and New 
Orleans, the Deprtment of Agriculture on June*5 stated 
that a special investigation of cotton futures quotations 
would be made through the Cotton Futures Section of the 
Bureau of Markets. The reason for the inquiry being the 
apparent diversity between prices of middling cotton as 
quoted in the spot markets and as quoted by the New York 
and New Orleans future exchanges. The Department has 
also, it is stated, taken up with the War Industries Board the 
question of utilizing cotton of lower grades, now piling up 
in huge quantities because its ordinary outlets have been 
closed by the war. We give its statement herewith: 


The Secretary of Agriculture, through the cotton futures section of the 
Bureau of Markets, will make a special investigation of cotton futures 
quotations. For some weeks past there has been a disparity between 
the prices of middling cotton as quoted in spot markets and middling cot- 
ton as quoted by the New York and New Orleans future exchanges. This 
situation, it is pointed out, impairs the usefulness of the futures exchanges 
to manufacturers and dealers in hedging transactions in spot cotton and 
tends to render the market unsteady and uncertain. This question has 
had the attention of the Department of Agriculture for some time, and also 
is a matter of concern to those engaged in the cotton industry. The 
Department states that the investigation of the situation will be complete 
and thorough, with a view to determining causes of the disparity and steps 
necessary for its remedy. 

The Department also has taken up with the War Industries Board the 
question of utilization of cotton of the lower grades, of which a large sur- 
plus is accumulating. Low grades cotton is piling up because the ordinary 
outlets for it are closed by the war and the fact that cotton of higher grades 
is being used in the manufacture of goods particularly on Government 
contracts, when cotton of the lower grades might be used satisfactorily 
instead. 








PLANTERS AND BANKERS IN CONVENTION IN 
MEMPHIS OPPOSE TRADING IN COTTON FUTURES. 


At a meeting in Memphis on May 29 of some 300 cotton 
planters, bankers and others interested in cotton production 
in Mississippi, Arkansas, Missouri and Tennessee, a reso- 


lution recording opposition to trading in futures was adopted 
as follows: 

Resolved, That it is the sense of this meeting that nothing is more detri- 
mental to the interest of the cotton grower than the practice of dealing in 
what is known as ‘‘cotton futures,"’ or, in other words, gambling in the 
price of cotton in the various exchanges throughout the country; and we 
therefore cordially indorse the movement in Congress to investigate the 
methods and practices of the New York and other cotton exchanges to 
the end that the same may be regulated and controlled and gambling in 
cotton prevented. 

That a copy of this resolution be forwarded to our Senator and Repre- 
sentatives in Congress. A 

According to the: Memphis “Appeal,” the following 
resolution, indicating the purpose and sense of the meeting, 
was drawn up early in the day by a committee, and unani- 
mously adopted: 

This meeting of farmers, planters and others directly interested in the 
farming operations of the States of Tennessee; Arkansas, Mississippi and 
Missouri hereby express: 

First. Their unqualified indorsement of the breadth of vision and execu- 
tive thoroughness with which the Administration is now conducting the 
affairs of the nation in the present world crisis, and avow their determina- 
tion to aid to the utmost limit of personal sacrifice the national Government 
in the conduct of the war. 

Second. While we have been able by concerted effort to materially in- 
crease the production of food crops in our territory in response to the request 
of the national Government, we pledge ourselves in the future operation 
of our farms to meet without hesitation any further demands in this direction. 

Third. Cotton, our principal farm crop, and its by-products are of vital 
importance to the nation from the standpoint of food, clothing and muni- 
tions, and we recognize the necessity of continuing to furnish to the nation 
the required quantities of such products. 

Fourth. We view with much concern the present transportation and 
labor conditions as they may affect our ability to continue to meet these 
requirements and the further demands of the Government upon us. The 
price of farm labor and the scarcity thereof resultant upon the draft, 
the Government’s demand for fabor in war activities, confront us with a 
possible shortage of the necessary farm labor and a certainly increased 
cost thereof. 

We realize the necessity for a complete understanding of the problem of 
financing the production of this crop because of the fact that it is largely 
raised on a credit basis and the further necessity for full consideration of 





the problem of marketing same in the face of limited transportation facil- 
ities which will be available if the war continues for the next 12 months. 

Fifth—aA creaful analysis of the actual cost of production on farms and 
plantations where accurate records have been maintained and a com- 
parative calculation based on cost of production of other farm crops, both 
result in substantial agreement upon a probable cost of from 26)4c. to 
29}4c. per pound lint cotton, according to varying conditions which enter 
into the making of the crop. 

Sixth—We believe that for the proper information of the nation as a 
whole the figures upon which these calculations are based should be made 
available for all interested parties. 

Seventh—We recommend that the Bureau of Farm Development of the 
Memphis Chamber of Commerce be requested to advise other cotton 
centres of the facts and opinions developed in this conference, with the 
request that they in turn develop for their own information the same data 
with respect to their respective territories, so that full information may be 
available as to conditions throughout the entire cotton-growing section. 

Eighth—We recommend that at an early date a conference be held of 
representatives of the actual producers of cotton at some central point to 
correlate this data and give publicity thereto. 








CURTAILMENT OF COTTON MANUFACTURE IN 
GREAT BRITAIN. 

The London cables of June 3 stated that the Cotton Con- 
trol Board has decided that after next Monday (June 10) 
twenty concerns licensed to run not more than fifty hours a 
week must stop entirely on Saturdays and Mondays. Cer- 
tain concerns may be specially licensed to work on Saturdays. 


A special cable from London on June 5 to the “Journal of 
Commerce”’ said: 

By an Army Council order issued to-day no person without a permit shall 
purchase, sell, take delivery of or payment for or make any West Indian, 
Sea Island or Carolina Sea Island cotton or any article wholly or partly 
manufactured therefrom, or shall put into process of manufacture any 
such cotton. 

The Cotton Control Board has decided to postpone for six weeks from 
June 10 the abolition set for chat date of the rotation system of fixing work- 
time and playtime of operatives. 

It has been decided also to allow spinners engaged entirely on waste or 
Surat and manufacturers engaged entirely on waste cloths to run all their 
spindles and looms instead of 80% of them as previously announced. 








AGREEMENT PROVIDING FOR GOVERNMENT 
CONTROL OF STEEL DISTRIBUTION. 


Under an agreement entered into between the War In- 
dustries Board and the American Iron & Steel Institute, 
the Government will exercise complete control of the dis- 
tribution of the country’s output of iron and steel. The 
agreement provides that the direct and indirect require- 
ments of the Government and the Allies are to be given 
priority, the non-war industries being taken care of only 
in the event of any surplus existing after the priority orders 
are filled. The Iron and Steel Institute agrees that no pig 
iron or steel will be delivered except on a priority certificate 
issued by the War Industries Board, and then for no purpose 
other than those embraced in the preference list of the prior- 
ities division. The Government will keep a check on the 
steel mills through reports to be forwarded each week, 
giving detailed information as to all shipments made not 
covered by priority certificates. Even after the Govern- 
ment and Allied needs are cared for, the approval of Director 
Replogle will have to be obtained before any steel will be 
available for non-war industries. A steel committee will 
make careful studies of the iron and steel requirements and 
the Government and the Allies and the capacity of iron and 
steel manufacturing plants. Recommendations will be 
made for the stimulation of production. The text of the 
agreement was made known by the War Industries Board 
in the following announcement issued on June 6: 

The War Industries Board authorizes the following: 

The Board this afternoon adopted the following: 

Be it Resolved by the War Industries Board, That the following agree- 
ment, reached as a result of several conferences between a committee of 
this Board and the American Iron and Steel Institute, be and the same is 
hereby ratified, confirmed and approved, to become effective at once. 

The agreement follows: 

Whereas, A careful study of the sources of supply in connection with the 
present and rapidly increasing direct and indirect war requirements for 
iron and steel products has convinced the War Industries Board of the 
necessity for (1) a strict conservation of the available supply of iron and 
steel products, on the one hand, and (2) the expansion of existing sources 
of supply of tron and steel products, on the other hand; and 

Whereas, The producers of iron and of iron and steel products in the 
main concur in this conclusion reached by the said Board and have ex- 
pressed their willingness to co-operate wholeheartedly with the said Board 
in its efforts to provide for promptly meeting the direct and indirect war 
requirements of the United States and its Allies for iron and steel products; 

Now, therefore, it is understood and agreed by the Committee on Steel 
and Steel Products of the American Iron and Steel Institute and the War 
Industries Board that no pig iron or steel manufactured products shall be 
shipped or delivered, except as follows: 

(1) By priority certificates issued by che Priorities Division of the War 
Ind ustries Board, or 

(2) After priority certificates shall have been issued for or filled, then 
producers of pig iron of steel manufactured products may utilize such raw 
materials and manufacturing capacity, if any, as they may have available, 
to fill orders of their customers not covered by priority certificates, provided 
such orders are embraced within the schedule of purposes entitled to pref- 
erence treatment as determined by the Priorities Board as follows: 
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Ships: Including destroyers and submarine chasers. 
Aircraft 


Munitions, military and naval supplies and operations: Building con- 
struction for Government needs. Equipment for same. 

Fuel: Domestic consumption. Manufacturing necessities named herein. 

Press advices from Washington on June 5 in stating that 
J. Leonard Replogle, Director of Steel Supply of the War 
Industries Board, would furnish to the Board of the succeeding 
day data indicating that a steel shortage exists and that the 
Government and the Allies’ requirements would necessitate 
the virtual cutting off of non-war industries from their steel 
supply said: 

Food and collateral industries: Foodstuffs for human consumption and 
plants handling same; feeding stuffs for domestic fowls and animals, and 
plants handling same. 

All tools, utensils, implements, machinery and equipment required for 
production, harvesting and distribution, milling, preparing, canning, and 
refining foods and feeds, such as seeds of foods and feeds, binder twine, &c. 

Products of collateral industries, such as fertilizers, fertilizer ingredients, 
insecticides and fungisides. 

Containers for foods and feeds, collateral products. 

Materials and equipment for preservation of foods and feeds, such as 
ammonia and other refrigeration supplies, including ice. Including all neces- 
sary raw materials, partially manufactured parts and supplies for comple- 
tion of products. 

Clothing: For civilian population. 

Railroad: Or other necessary transportation equipment, including water 

tion. 

Public utilities: Serving war industries, army, navy and civilian popula- 
tion. 

Provided, however, whenever the Priorities Board shall have promul- 
gated and certified for observance to the producers of pig iron and steel 
manufactured products a revised preference list, no surplus material or 
capacity after filling or providing for all orders covered by priority certifi- 
cates shall be used to fill non-priority orders such as are placed by industries 
or plants embraced within such pr: ference list; and 

Provided further, That each producer of pig iron and of steel manufac- 
tured products shall at the end of each week ending with midnight Satur- 
day thereof, prepare and forward to the Director of Steel Supply of the War 
Industries Board a detailed statement of all shipments made during such 
week not covered by priority certificates. 

Be it further Resolved, That should any producer of pig iron or of steel 
manufactured products have any surplus war material or manufacturing 
capacity after filling (a) all orders covered by priority certificates and (6) all 
orders embraced within the schedule of purpose entitled to preference treat- 
ment or placed by industries or plants embraced within the revised prefer- 
ence list, after it shall have been promulgated and certified by the Priori- 
ties Board, then in such event such surplus materials or capacity may be dis- 
posed of by such producer or manufacturer to other customers subject to 
the approval in writing of the Director of Steel Supply first had and ob- 
tained. 

Be it further Resolved, That the Director of Steel Supply and a committee 
appointed by the American Iron and Steel Institute shall jointly make a 
careful study of the present and prospective iron and steel requirements 
of each and every department and agency of the Government of the United 
States and of its Allies, and the capacity of the iron producing and steel 
manufacturing plants of the United States to meet such requirements, 
and present to this Board as early as practicable (1) a réport of their find- 
Ings, together with (2) recommendations of measures, if any, which should 
be taken to stimulate and increase the production of iron and of fron and 
steel products in order to meet the direct and indirect war requirements 
and the demands of industries of exceptional or national importance. 

It ‘was said to-night that one of the chief factors in the situation is 
vast extension of the American military program. In addition, the Allies 
are asking for increasing quantities of steel plates and ordnance material. 
The steel mills have now on their books unfilled orders for steel approximat- 
ing 17,000,000 tons, which is a little more than half of the entire output 
for last year. 

Figures Mr. Replogle will give the Board to-morrow, however, do not 
include many anticipated requirements of the Government if the full 
program is carried out, it is said, but are confined to the orders already 
booked and the estimates made up to date. 

Opposition to any further curtailment of so-called non-essential industries 
has reached such proportions both within the Government and the indus- 
tries themselves, that doubt is expressed in some quarters that any imme- 
diate curtailment will follow this report. 

Opinion among the members of the War Industries Board differs. Some 
profess to believe there will be sufficient steel to meet commercial require- 
ments at least in part. Others, particularly Mr. Replogle, insist the 
Government and the Allies are going to take all the steel that can be 
produced during the next year. 9 

In other branches of the Government a similar difference of opinion 
exists. One element holds that no radical curtailment should be made 
chiefly on the ground that it will take from two to four years to get to 
Europe materials now manufactured or in process of manufacture 








EIGHT ANTHRACITE TONS FOR EVERY 
ENGLAND FAMILY. 


In stating that New England will receive 1,497,621 more 
tons of anthracite for the present coal year more than its 
1916-17 distribution, the tonnage comparing 10,331,000 
tons to 8,833,379 tons or an increase of 16.95%, the Anthra- 
cite Committee says: 


The New England States have a 1918 population of 6,792,945 according 
to draft census figures. Count 5 persons to a household and the average 
of about one and two-thirds tons of coal per capita, which the allotment to 
New England gives, and there will approximately be eight tons of anthra- 
cite for each household. What part of the coal in the allotment will be 
taken for industries and utilities, the amount will probably be offset by 
the saving through the use of wood as fuel in many sections. 

Wood should be substituted in place of anthracite wherever and when- 
ever practical. By this method, it is possible that next winter may have 
no terrors, like the last one. 

The Government is figuring for use of the waste waterpower throughout 
the New England States. This would save a huge tonnage of anthracite 
and bituininous that is now used for power. The tremendous demands 
made upon the railroads for war traffic and transportation of soldiers; 
their food and equipment is making additional drain of coal in creating 
the power needed for fuel transportation. 


NEW 





The industries of the country, according to statistics, require for motive 
power 22,500,000 horse power. Of this amount about 17,500,000 horse 
power has been developed by coal, requiring over 100,000,000 tons or its 
equivalent. 

It is estimated that the aggregate water-power developed and unde- 
veloped m the United States exceeds 60,000.000 horse-power. Of this 
amount not more than one-twelfth is used. 


Anthracite shipments are now absolutely barred to 24 
States, except upon special permit. The latest order of 
the U. 8S. Fuel Administration prohibits its use in these 
Western and Southern States until next April, while New 
England and Atlantic States will be permitted a larger 
supply. With a view of meeting the need for coal in the 
Atlantic and New England States the United States Fuel 
Administration early last month temporarily prohibited 
shipments of anthracite directly or indirectly to nineteen 
States in the South and West. The States to which the 
order applied were: 


Alabama, Arkansas, California, Colorado, Florida. Georgia, Idaho, 
Kentucky, Louisiana, Montana, Mississippi, North Carolina, Oklahoma, 
Oregon, South Carolina, Tennessee, Texas, Washington and Wyoming. 

At the time of the issuance of the order William T. Grier, 
Secretary of the Federal Anthracite Committee, issued a 
circular saying: 

The Committee desires to state that the situation is so grave in New 
England and the Middle Atlantic States, to and including the District of 
Columbia, that very liberal shipments must be made by all producers and 
distributors into this territory, even though such shipments curtail the 
amount of coal that producers and distributors desire to send into the West, 
either by rail or water. 

This condition is particularly true of the New England States, and pro- 
ducers and distributors must at all times, or until further advised, ship 
sufficient coal to tidewater loading ports promptly to load vessels that may 
be available for New England ports. Unnecessary delays to vessels will 
not be permitted. Liberal all-rail shipments to New England must be 
made by all producers and distributers reaching that market during such 


time and up to the extent that the New England gateways are open to 
receive coal. 


In a further statement the Anthracite Committee said: 


That the Committee is making an arbitrary distribution of anthracite 
is absolutely true, but it is doing so to protect those who must have anthra- 
cite. To that end, shipments to 19 States have been barred, no egg coal 
is permitted to go to any industrial use, the amount of anthracite which 
may be delivered for hothouse consumption is cut in half. 

Anthracite will be produced to the utmost quantity possible under the 
prevailing circumstances. It will be fairly distributed, the uppermost 
purposes being, first, to fully meet the Government requirements, second, 
to see that domestic uses are amply met in all sections where anthracite 
is most essential as fuel. To such end the Anthracite Committtee of the 
United State Fuel Administration feels jusified in asking public support, 
because what is being done is for the general good. 

Orders issued in March by State Fuel Administrators requiring con- 
sumers of anthracite to give their orders on printed forms and limiting the 
amount of coal which migh be delivered by dealers were acquiesced in by 
the public because the reasonableness and necessity of such method to 
protect all, and, especially the small consumer, was recognized. 








GOVERNMENT HIGHLY COMMENDS THE AWNTHRA- 
CITE INDUSTRY. 


Concerning the allotment of anthracite for the coal year, 
announced by the Anthracite Committee on May 29, also 
endorsing and highly commending the work of the committee 
and the anthracite industry behind it, J. D. A. Morrow, 
Director-General of Distribution for the United States Fuel 
Administration, addressing the National Coal Association, 
said: 

The withdrawal of anthracite from the Central West and Southwest 
will require the taking of 5,000,000 of tons of bituminous over and above 
any amount of bituminous which has been used heretofore for that purpose. 
We realize perfectly well that that change will impose a definite incon- 
venience and even a hardship on the consumers of coal in that territory, 
but I want you gentlemen to understand, and the people generally to 
understand, that there is no escape at this time from that condition. : 

It is not possible to get enough coal into this eastern territory to take 
care of it on any basis that can be tolerated unless this change in anthracite 
distribution which has been outlined by this committee is made. It has 
been gone over thoroughly in Washington by the various managers of 
bituminous distribution and worked out with great care. The Railroad 
Administration has also been consulted in respect to it, and this allotment 
of anthracite goes. 

I want to say a word about the work of the Anthracite Committee and 
what it has done in the way of co-operating with the Fuel Administration. 
The Anthracite Committee is in control of the distribution of anthracite. 
Their instructions to anthracite operators to ship coal are imperative and 
must be obeyed. 

This Committee has a record of the movement of 99.75% of anthracite 
into 12,000 communities. The anthracite operators have done that volun- 
tarily and have borne the expense of it, and having that complete record, 
they can submit it to the various State Administrators, showing what 
tonnage of anthracite had moved into the various communities in the 
year 1916-17. So it gave to the State Fuel Administrators a measure of 
information not otherwise obtainable, as to the actual needs of anthracite 
in their communities a year ago, so as to enable them to make such changes 
as seemed desirable. That is the kind of co-operation that we have had 
from the anthracite operators. 








ANTHRACITE COMMITTEE’S PLANS FOR COAL 
DISTRIBUTION. 
The Anthracite Committee of the U. S. Fuel Administra- 
tion, of which Joseph B. Dickson is Chairman, outlined 
in a statement to the National Coal Association on May 29 
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the program which has been determined upon as the best 
for working out the coal distribution problem. In part 
the Committee said: 


To the National Coal Association: 

Distribution of anthracite under conditions is a problem in- 
volving the comfort, welfare, and, in large measure, the health of half 
the American people. Also, the nation’s war requirements are involved. 

Appreciating all this very keenly and with that deep sense of its respon- 
sibility and duties in the matter that recognition of such vital facts un- 
avoidably creates, the Anthracite Committee of the U. 8. Fuel Administra- 
tion, after earnest study and conference with representatives of all interests 
most concerned, having before it as complete and as exact information, 
both as to production and consumption of anthracite, as it is possible 
to have at this time, deems it right and necessary to make public announce- 
ment of the program which has been determined upon as the best for 
working out a most difficult situation. 

First, certain basic conditions must be correctly understood. They 
Stand as stern facts. We are in war times. In consequence, anthracite 
and fuel of all kinds is in such demand as never before. There are new 
demands of imperative kind for anthracite. At the same time the war, 
directly through the Army draft and in less direct but even larger ways, 
has drawn down the anthracite mine-workers army from 177,000 to now 
about 145,000 in number. There is going on a further reduction in the 
force, which already down to a point where it restricts the production of 
coal, is most threatening. 

The present coal ycar started with absolutely no carried over stocks 
of anthracite. Consequently the demands, to the utmost extent that 
they can be supplied, have got to be met out of the current production. 
With labor short, as it is, 1t will be difficult to get out materially more coal 
than the maximum amount which was shipped last year and which then 
proved to be insufficient to meet every need throughout the country. 

The anthracite industry is working now with full knowledge that every 
ton of coal that can be produced between now and next spring will be 
needed. It recognizes an urgent necessity not only to get out the greatest 
amount of anthracite, but to exert every effort and to utilize every process 
to increase to the maximum the quantity which can be used in domestic 

- To accomplish this, it is necessary to recover and carry 
into the product all coal that can be used in domestic service. It is highly 
important, and, under the circumstances, necessary, if the American peo- 
ple are to have sufficient anthracite next winter, that the available labor 
power shall be increased both in volume and effectiveness. 

As the problem presents itself it is actually a case of cutting the coa? 
to suit the cloth. It is also a matter of give and take between anthracite 
and bituminous. The war and its requirements compels this and demands 
conservation and sacrifices in use of coal as they are being made by the 
American people now in every way. 

It should be understood everywhere and by all that anthracite must be 
used carefully, that its waste or needless use by some will entail a shortage 
and suffering for others. 

The Anthracite Committee has gone over the whole problem of fuel 
supply and distribution in conference with the U. 8. Fuel Administrator. 
Those in charge of the bituminous distribution, who have an equally 
difficult problem, have also been consulted. Both must be worked out 
together to best uphold the public interest. ‘To meet the war needs com- 
pels use of very considerable anthracite in place of bituminous. This has 
been arranged through undertakings to substitute bituminous wherever it 
can be used. 

Upon such basis of co-operation, which entails not only readjustments 
in the country’s fuel supply as between sections and uses, but a new bal- 
ance as between anthracite and bituminous, domestic sizes of anthracite 
will be distributed during the coal year, which runs until April 1 next. 
This distribution and arrangement has the approval of Dr. Garfield, 
United States Fuel Administrator. The following allotments will be made 
under it: 

1. It is closely figured that a total of 54,345,783 tons of anthracite of 
domestic sizes will be available for distribution to consumers during the 
period. Such amount will be an increase of 2,668,323 tons or more than 
5% over the actual distribution for the coal year 1916-1917. 

2. Distribution to New England and Atlantic States will be very ma- 
terially increased to meet the greater requirements of their expanded popu- 
lation. It is to be noted that the greater needs in these States for domestic 
fuel are not in full proportion to the larger population, for the reason that 
the average number of people per house, particularly among industrial 
workers, has increased so that the additional houses to be warmed are not 
as many as might be expected. 

3. Government requisitions for anthracite to be supplied the Army 
and Navy, and to war industries and utilities which require it, will be 
fully met. 

4. To make possible such necessary increased distribution upon Govern- 
ment orders and through those sections of the country where the people 
are dependent upon anthracite for heating and cooking there is no alterna- 
tive but to curtail shipments to other States and to bar anthracite entirely 
from many more where it has been used but in which bituminous and other 
fuels can be procured and substituted. 

Comparing with the coal year 1916-17 the above work out as follows: 


Inereased . preductig®. ..<<conccncctendiiionschpnesccnsil 2,668,323 tons 
Curtailment in distribution...........-...-...-.--+---- 2,202,288 tons 
Gabe Grom hesved cestieOScccnnwowsscos nddach docbecccces 765,931 tons 
TOOGE. . CRUNBR. cc cocceccecessnawneghacersenesonnthag 5,636,542 tons 
Lane: Agee ot Ward .cacccntimsncmmnnkacintimasnibesda 600,000 tons 
New balance available. ........-cccsccosecmonccoesss 5,036,542 tons 


Such available freed balance is allotted to increase the distribution of 
domestic anthracite among the New England and Atlantic States. It 
enables an increase of 1,497 ,621 tons, or 17% in the total amount to goto 
New England and of 3,538,921 tons, or 13% in the amount for the At- 
lantic States. 

Fuel Administrators of the six New England States figured the probable 
demand of 10,699,400 tons for domestic requirements. The allotment 
made by the Anthracite Committee is 10,331,000 tons of domestic sizes 
for all purposes 

Fuel Administrators of the Atlantic States—New York, New Jersey, 
Pennsylvania, Delaware, Maryland, Virginia and the District of Colum- 
bia—asked for a total of 33,413,621 tons for domestic requirements. To 
the Atlantic States the allotments by the Committee total 31,417,154 
tons of domestic sizes for all purposes. 

Such increased allotments to New England and the Atlantic States are 
made with regard to their necessities—the larger population which the 
war has concentrated in such sections, their essential dependence upon 
anthracite, and the virtual impossibility of getting bituminous for their 
needs. Shipments to the full amounts of the allotments are dependent 
upon the expected output of domestic sizes being reached] 








It must be understood that these allotments to New England and the 
Atlantic States represent absolutely the maximum amounts which can be 
given without grave injustice to people elsewhere in the United States and 
Canada who require anthracite in substantial amounts. 

The Anthracite Committee states further that should it be possible to 
gain any anthracite out of the nearly 2,500,000 tons used by 
for fuel, or to expand the total production above the 54,345,783 tons of 
domestic coal estimated_as the output for the year, such gained coal will 
be distributed to increase the allotments as now fixed for the central and 
northwest States, which, as it stands, are called upon to make large sacri- 
fice from their accustomed pre-war supply of anthracite. z 

Compared with the actual distribution for the coal year 1916-17, both by 
State and groups of States, the allotment of domestic anthracite for all 
purposes for the current coal year as made and now publicly announced 
by the Anthracite Committee is as follows: 


Allotment of Domestic Anthracite for all Purposes for the Current 
Coal Year Compared with Coal Year 1916-1917. 























1916-1917 Allotment Increase, Decr’se, 
New England— Distribution. 1918-1919. Per Ct. Per Gt. 
MRR iii deneas candied 556,683 660,000 18.56. - sseeu 
New Hampshire__........ 314,945 375,000 1008 oseae 
es, RUN Re router os 316,850 330,000 4346 dha 
Massachusetts_........... 5,027,993 5,689,000 IBS =: & Se 
Rhode Island._........... 664,008 800,300 90.58. “sacks 
Connecticut...........-.. 1,952,900 2,476,700 2608) «HcicKs 
Total New England —— 8,833,379 10,331,000 16.95 enone 
Atlantic States— 
WOW TO Cok ccc cee 14,169,809 15,855,300 ie hee 
New Jersey.............. 4,961,622 5,460,784 1o8 aneoe 
Pennsylvania__........_.- 6,815,650 8,059,700 SS meee 
Deluware ... 2.2.2... 223,503 245,853 Te0- | nuttin 
Maryland_-_.............- 933 ,889 1,027,317 Wee sonee 
District of Columbia---_-_-- 517,760 665,800 wee ene 
III. aie ike oi sitaitn sie iene 256,000 102,400 ..... 60.00 
Total Atlantic States____27,878 233 31,417,154 Spe SECS 
Central States— 
CEP cic sieht mbdactenhe 585,626 246,250 dion 57.95 
IGE. 56 crnditidnundonnse 710,274 284,110 ete 60.00 
PE ooo awake cannes 2,215,122 1,750,585 ones 20.97 
DALIAN oni. ccmnssocescse 1,589,002 1,201,000 wwe 24.42 
Total Central States_... 5,300,024 3,481,945 ren 31.73 
Northwesit— 
Minnesota -..........---- 1,071,532 990,000 aoa 7.61 
Wisconsin. -.-............ 1,181,926 1,024,000 étua 13.36 
North Dakota_-_.........-. 249,314 200,000 wean 19.78 
South Dakota..........-- 207.416 166,000 Seeie 19.97 
Total Northwest_......- 2,710,188 2,380,000 cous 12.18 
Trans-Mississippi— 
Missouri_..........------ SIR SER... msannden weal 100.60 
OS EEE LAA DELI aE: aepencniaig onet 100.00 
SN Nei ee i aR Ae ion aasin 100.00 
ARE RAE rast ate! SG; -snattenee ioeniones 100.00 
Total Trans-Mississippi._. 627,965 -.....-- sais 100.00 
Recapitulation. 
New England-..-.....-.-. 9,833,379 10,331,000 16.95 pay 
Atlantic States..........- 27,878,233 31,417,154 ae. wales 
Central States..........-- 5,100,024 3,481,945 pee 31.73 
Northwest ...........-... 2,710,188 2,380,000 dsinent 12.18 
‘Trans-Mississippi -......-.- 627,965 -s.-s-n-< wah 100.00 
Twenty-four States....... 187066  sesccsrs io ait 100.00 
Railroad supply...-.---.--- 2,481,754 2,481,754 ui. 
EINK 3s sihs oon tomes nemeraiecinail 3,856,021 3,602,000 sites 6.59 
Miscellaneous exports_.--.- 51,930 51,930 0606.) ‘diel 
Army and Navy camps and 
CEE .. .wcdcndiat sheadheene 600,000 teins eatin 
Weta) cc kcisécadsocenh 51,677,460 54,345,783 5.16 wedi 


With this statement of the situation and announcement of the measures 
which will be pursued to meet it the Anthracite Committee is conscious 
that the plan can not be successful under the circumstances—labor shortage, 
consequent inability to much increase production of anthracite and unusual 
demands for it—unless there shall be earnest and active co-operatioa by 
all concerned. This means by State and local fuel administrations, dealers 
and consumers, each and all of whom must help to see that anthracite is 
confined to its most essential uses and that in consumption it shall be con- 
served and made to go as far as possible. 

Otherwise there will be a shortage of anthracite next winter which no 
human power can then supply. The anthracite industry and this com- 
mittee can meet the big problem only with general support and co-epera- 
tion. In other lines of business, in these abnormal times, no one expects 
to get all he wants and just when he wants it. There is to-day shortage ef 
steel, of copper, of rubber, of wheat, of flour, of a hundred and one things. 

Anthracite is not an exception, but with due public consideration of the 
facts surrounding its supply and distribution, this Committee believes that 
all actual needs for it/can be supplied. 








ANTHRACITE PLANTS MAY RUN BY FIXING BAD 
BOILERS AND FIRE BOXES. 


A drive was started this week in the anthracite regions to 
wipe out inefficient steem boilers. The Anthracite Commit- 
tee at Philadelphia, in announcing this, says: 

It has been found that industrial concerns of the country waste millions 
of tons of coal yearly through antiquated boilers and fire-boxes. 
estimated that a yearly saving of from 30,000,000 to 40,000,000 tons can 
be effected by the introduction of improvements in this line 

Rating of efficiency of every steam plant burning 5,000 tons ef ceal 
yearly will result in the discovery of coal leaks. Fuel engineers in the 
region are of the opinion that official supervision will aid in keeping open 
many plants that might be closed through lack of coal, if this 
against fuel leaks is carried out to the letter. Coal wasted would then b 
saved and the nation and the community would be the x 

Fuel administrators are considering closing plants where coal is w ested 
with apparent deliberate negligence. 
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The immensity of the coal problem for the year ahead is emphasized by 
the fact that a trainload of bituminous stretching from New York to San 
Francisco has to be moved weekly. The output of anthracite for the same 
period takes a train 225 miles long, or from New York to Harrisburg. 
Over 50% of the entire railroad traffic is coal hauling. One week’s 
coal movement is a job equal in size to the moving of the entire American 


wheat crop. 








AGREEMENT EFFECTED IN ALABAMA IRON MINE 
STRIKE. 


The following statement given out by the National War 
Labor Board with regard to the agreement effected by it in 
the Alabama iron mine strike, appeared in the “Official 


Bulletin’ of May 29: 

William H. Taft and Frank P. Walsh, joint chairmen of the National 
War Labor Board, sitting in St. Louis as a section of the Board, Saturday 
effected an agreement between the striking employees of the Sloss Sheffield 
Steel & Iron Co., of Russellville Ala., and officials of the company, by 
which the men will immediately return to work pending arbitration of the 
points at issue by Messrs. Taft and Walsh. 

The men work in the iron mines operated by the company, and between 
400 and 500 have been involved in the strike. The present wage rate 
runs from 19 to 38 cents an hour. The men are asking a flat increase of 
$2 per day. They also ask a reduction of the working day from 10 to 8 
hours, and relief from certain other conditions, including an alleged practice 
of the company of charging 20% for salary advances in cash and of a so- 
called ‘‘permit system,’’ under which, it is alleged by the men, none of 
them may enter the employ of another company in the Russellville district 
without a permit from their last employer. 

Company officials denied the existence of the permit system except as it 
applied to transfers from one to another of the departments of the same 
company. Representatives of the company also declared that wages have 
been increased from 80 to 100% since 1914. 

Representatives of the men, however, asserted that the present scale 
does not provide a living wage in view of the prevailing cost of life necessi- 
ties. A company store is operated by the concern and pay checks were 
does not provide a living wage in view of the prevailing cost of life necessi- 
exhibited by representatives of the men to show that indebtedness of the 
men to the company store frequently results in the dimunition of the bi- 
‘weekly pay check to less than a dollar. 

The men agreed, however, that prices at this store were no higher than 
at other stores in the vicinity and did not deny that in the cases of some 
commodities the company store prices were lower. 


The following is the agreement entered into by both sides: 


It is agreed by and between the Sloss-Sheffield Steel & Iron Co. and its 
employees that all points of contention now existing between them, as 
appears in the record of the evidence here presented, are hereby submitted 
to the section of the National War Labor Board consisting of the joint 
chairmen thereof, and that any award as to said contentioas shall be 
faithfully complied with by all of the parties concerned as an award of 
arbitration. 

It is further understood and agreed that if any increase in wages is 
awarded, it shall be effective as of April 17 1918. 

It is further agreed that as a condition of this submission to arbitration, 
phat the men now upon strike will return to their respective employments 
jmmediately. 








TEXT OF ORDER PROHIBITING USE OF COAL OR FUEL 
OIL ON PRIVATE YACHTS. 


The order of U. S. Fuel Administrator Garfield, under 
which no coal or fuel oil is to be consumed, burned, used on or 
furnished to a private yacht for any purpose whatsoever, ex- 
cept for galley fuel, defines a “‘private yacht” as “any nauti- 
cal craft not operated for profit, which derives its motive 
power, either wholly or in part, through the use of coal or 
fuel oil.’”’ The order, as indicated in these columns last week 
(page 2293), became effective on June 1. We give the text 


of it herewith: 
Washington, D. C., May 29 1918. 
Order Establishing Regulation to Restrict Fuel Consumption by Private 
Yachts, 

It appearing to the United States Fuel Administrator, after consultation 
with the Chairman of the War Industries Board, in view of the necessity 
for conserving the country’s resources for the prosecution of the war, the 
increased demand for fuel for industries engaged in the production of muni- 
tions and commodities required in the conduct of the war, and the fact 
that, owing to the limitations upon transportation facilities and other causes 
resulting from the war, there is an insufficient supply of fuel for those 
purposes, and also for all the other purposes for which it was used in normal 
times, that it is essential to the national security and defense, for the effi- 
ciant and successful prosecution of the war, and for the support and mainte- 
nance of the Army and Navy to restrict the consumption of fuel in certain 
of its uses, and that among such uses is that of furnishing power for private 
yachts, and the United States Fuel Administrator hereby finding that it is 
reasonable and just to deny the use of fuel on private yachts, and that such 
order will contribute to the successful outcome of the war through the relesae 
of fuel for war purposes, and will result, with other limitations upon the 
use of fuel in various lines of industry, in an equitable distribution and ap- 
portionment of fuel among consumers, in accordance with the relatively 
essential nature of their products to the prosecution of the war: 

The United States Fuel Administrator, acting under authority of an 
Executive order of the President of the United States, dated Aug. 23 1917, 
appointing said Administrator, and of subsequent Executive orders, and in 
furtherance of the purpose of said orders and of the Act of Congress therein 
referred to and approved Aug. 10 1917, 

Hereby makes and establishes the following regulation, effective until 
further or other order, and subject to general or specific modification here- 
after from time to time and at any time: 

Regulation Restricting Fuel Consumption by Private Yachts. 

During the period from June 1 1918 to May 31 1919 no coal or fuel oil 
shall be consumed, burned, used on, or furnished to a private yacht for any 
purpose whateoever, except for galley fuel. Provided, however, that this 


order shall not be construed to, nor shall it, restrict or regulate in any way 
the use of coal or fuel oil by any craft operated or employed in the service of 
the Government of the United States; nor shall it be construed to, nor shall 
it, prevent the use of coal or fuel oil on a private yacht which on the Ist day 





of June 1918 is away from its home port, to enable such private yacht to 
reach its home port by the shortest course which safe navigation will permit. 

The term “private yacht’’ shall for the purposes of this regulation mean 
any nautical craft not operated for profit which derives its motive power, 
either wholly or in part, through the use of coal or fuel oil. 

Any person, firm, or corporation violating this regulation is subject to 
the penalty prescribed in the aforesaid Act of Congress approved Aug. 10 
1917. H. A. GARFIELD, 

United States Fuel Administrator. 











RESULTS OF SECOND RED CROSS CAMPAIGN TO 
RAISE $100,000,000. 

A total of $166,439,291 was received by the American 
Red Cross in the drive for a second fund of $100,000,000, 
which was conducted during the week of May 20. All 
sections of the country oversubscribed their quota. Greater 
New York, which was called upon to raise $25,000,000, 
supplied over $33,000,000 of the total realized. The Rocke- 
feller Foundation gave $3,000,000 and the Carnegie Founda- 
tion $1,000,000. The results were made public by Henry P. 
Davison, Chairman of the War Council of the American 
Red Cross, on June 2 as follows: 


Division— Quota. Subscribed. 
ek a alanine $10,000 ,600 $20,192,092 
II es wisi int iin a aenan a 25,000 ,000 33 455,764 
ain iets os iaionibile 13,800,000 20 ,483 ,604 
a rd ae arab apadh dewiaineltinien 1,300,000 4,133,769 
CERES A a SEG ey SC a 9,400 ,000 12,441,008 
a tn os sm iin eipiiniaa ehsilan tp saitamiataengniai te 1,350,000 3,056 ,052 
aS one een eae 6,650,000 11,100,000 
he TRE ATER ATS ARE a. 2,200,000 4,217,029 
ELE EGA LES ALN aT 1,770,000 3,771,999 
IN cilia alinccscckheranditss mabe nenconstneseien diaiblahah seabed 3,730,000 7,058 404 
| RISERS SARS a: Sat REE gE NE 12,000,000 18,100,000 
AE it death slain beegnhiain 3,300,000 5,821,050 
I NAMNNNNNI 6a Whee gibt edb d dcn ibe 2,950,000 5,904,000 
OE TEN LT ATE PC 7,250,000 15,504,493 
Insular and Foreign -- - ~~~ -~-~----------- 300 000 1,200,000 








From the returns which still continue to be received, it is 
expected that the fund will eventually reach $170,000,000. 
Mr. Davison, in addition to announcing the totals on June 2, 


had the following to say regarding the results of the cam- 
paign: 

The supreme feature of this achievement is to be found, not in the amount 
of money subscribed, great as it is, but in that it has come from every part 
of the United States—from its cities, its towns, its farms, its factories. from 
the rich and the poor, regardless of sect, color or political creed. 

While it is estimated that those contributing to the war fund last year 
numbered probably 5,000,000 persons, our returns this year give evidence 
that more than 47,000,000 Americaas have contributed to the new fund. 

This manifestation of loyalty and sacrifice by the people of our country 
brings to the Red Cross War Council a renewed consciousness of the 
sacredness of its trust. It will stamp indelibly on the minds of our own 
soldiers and sailors the fact that the American people are behind them 
to the uttermost. 

Such an outpouring of generous enthusiasm and determination to win 
the war and, in the words of our President, ‘‘to win it worthily and greatly,”’ 
will also carry a deepened assurance of sympathy and support to all the 
armies and civilians fighting the battles of democracy in this war. 

No American wants thanks because his country has so richly fulfilled 
her obligations, but I do congratulate every American who has contributed 
either time or money toward this, the greatest work of mercy, pity and love 
in the history of mankind. 








RED CROSS DRIVE FOR 25,000 NURSES. 


A drive for the enrollment of 25,000 nurses in the army 
was begun by the American Red Cross on June 3. Con- 
cerning this campaign the Red Cross issued the following 


statement from its headquarters in this city on June 3: 

Despite the vital need of the army and navy for nurses, civilians at home 
will not be deprived of any nurse necessary to maintaining the public 
health. With the opening of the campaign to persuade 25,000 nurses to 
enlist in the United States service, the American Red Cross made public 
figures which will effectually still any public fear on this score. ‘There are 
98,000 registered nurses in this country. From this number 10% must 
be deducted for disability. This proportion, it is acknowledged, will not 
be equal to military service. This leaves approximately 89,000 nurses 
qualified to enlist. There are, in addition, 17,000 graduate nurses who are 
not registered, but subject to the same subtraction for disability. Thus, 
of the total of graduate trained nurses in this country, practically 103,000 
are qualified to enlist. 

In addition to graduate trained nurses there are probably more than 
127,000 practical nurses or attendants who are fitted for nursing work. 
The census of 1910 showed that there were 126,833 persons so employed 
at that time. This number has probably increased. How great a propor- 
tion of this number can be made available for military purposes is hard to 
determine, but certainly a large per cent can assist materially to relieve 
the nursing situation at home. 

In the meantime training schools in this country this year are graduating 
13,000 new nurses, and since our entrance into the war in 1917 enrollment 
in nurses’ training schools has increased 25%. Next year’s graduating 
classes will be much larger than those of this year, and after that this 
country will be releasing yearly for service about 18,000 murses every 
twelve months. 

The call from Surgeon-General Gorgas of the United States Army and 
Admiral Braisted of the Navy is for 25,000 nurses to look after our wounded 
and sick soldiers and sailors. With this number enlisted, there will be left 
to look after civilian health in this country, approximately 90,000 graduate 
trained nurses. Of this number 10%, or 9,000, are not equal to military 
service, but this does not mean that they are unequal to civilian nursing. 

In addition to this number there will be in another month 13,000 nurses 
just graduated, or in all 103,000 trained nurses subject to civilian calling 
addition to the 127,000 or more who have had more or less complete nursing 
experience. 
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GOVERNOR OF PANAMA AUTHORIZED BY PRESIDENT 
WILSON TO EXERCISE POWERS OF ESPIONAGE ACT. 
President Wilson has issued an Executive Order author- 
izing the Governor of Panama to exercise the espionage 
powers provided for in Title 11 of the Espionage Act of 
June 15 1917; the title in question authorizes the issuance 
by the Secretary of the Treasury, subject to the approval of 
the President, of rules and regulations governing the anchor- 
age of any vessel in the territorial waters of the United 
States. The following is the Executive order referred to: 


EXECUTIVE ORDER. 
The White House, May 28 1918. 

Whereas a national emergency exists of the character contemplated in 
Section 1 under Title 11 of the Act of Congress approved June 15 1917, 
commonly known as the Espionage Act; 

Therefore, 1, Woodrow Wilson, President of the United States of America, 
by virtue of the powers conferred upon me by said Act of Congress, do 
hereby authorize the Governor of the Panama Canal to exercise, within the 
territory and waters of the Panama Canal all the powers mentioned in said 
Section, Title 11, of said Act, to the same extent as is conferred therein on 
the Secretary of the Treasury with regard to the territorial waters of the 
United States, and all acts heretofore done by the Governor of the Panama 
Canal or under his authority pursuant to said Section of said Act are hereby 
ratified and confirmed. 

WOODROW WILSON. 








REGULATIONS GOVERNING ZONE SYSTEM OF POSTAL 


~ RATES FOR. NEWPAPERS ‘AND | MAGAZINES. wh 


~~ Regulations” governing , the zone system of postal rates 
forgnewspapers;and"ma magazines, provided for under the War 
Revenue Act of Oct. 3.1917, were issued under date of 
May#24 by_Postmaster-General A. S. Burleson. That 
portion fof publications devoted to “to reading matter will be 
subject to a rate of 114 cents a pound after July 1 for the 
first year, and 14% cents thereafter. In the case of that 
part of the paper devoted to advertisements the rate per 
pound will range according to the zone, from 1 1\ cents to 
3M cents from July 11 1 1918 to July 1 1919; from . July - 11 “1919 
to July 1 1920 the scale will range from 1g cents to to io 514 
cents; for the year to July 1 1921, the charge Wi ‘will Tun | Tun from 
134 cents to 734, while after July 1 1921, it will be from 
2 to 10 cents. The zones created are similar to those es- 
tablished for grading parcel post rates.*, To make effective 
the discrimination between the weight of reading matter 
and advertising, the regulations;provide that all publishers 
shall file"a copy of every publication marked to show the 
percentage of each. Publishers are also required to separate 
publications‘i in | mailing i in accordance with the e zones to which 
copies are destined. The; separation ¢: can be.: avoided “only 
by the filing of circulation estimates showing’ th the percentage 
of if “publications *® going "i into; the different ?: Fzones._ . The fol- 
lowing is the Postmaster-General’s order er embodying the 
regulations. 

ORDER OF THE POSTMASTER-GENERAL. 


Office of the Postmaster-General, 
Washington, May 24 1918. 














Order No. 1458. 

Effective July 1 1918, the Postal Laws and Regulations are amended as 
indicated below: 

Paragraph 3, Section 418, 
read as follows: 

3. Newspapers and periodicals may have more than one office for the 
transaction of business, but shall be mailed by the publisher as second-class 
matter at the pound rates of postage only at the post office or post offices 
where entered. The name or names of the post office or post offices of 
entry shall precede the names of any other offices of the publication and be 
given greater prominence in all printed notices relative to the offices of 
publication. 

Section 421, Postal Laws and Regulations, is amended by the addition 
of Paragraph 1% as follows: 

14%. When a publisher of a publication entered as second-class matter 
at any post office desires an additional entry at another post office, an ap- 
plication for such additional entry shall be submitted through the post- 
master at the office of original entry to the Third Assistant Postmaster- 
General. 

Paragraph 2, Section 422, Postal Laws and Regulations, is amended, 
and Paragraphs 3 and 4 are added to that section, to read as follows: 

2. The following indicia shall be conspicuously printed on one of the 
first four pages preferably on the first page of each copy of publications 
entered as second-class matter: 

(a) Title of publication. 

(b) Date of issue. 

(c) Regular periods of issue; that is to say, frequency. 

(d) Serial number. 

(e) Known office of publication. 

(f) Subscription price. 

(g) Notice of entry reading as follows: 

“Entered as second-class matter 
the Act of o 

Name of Post Office Where Entered. 


3. When a publication is entered as second-class matter at more than 
one post office, the name of each office shall be shown in the notice of 
entry, the name of the one where the “‘known office of publication”’ is lo- 
cated to be placed first. 

4. The insertion in a publication before entry of a notice that it is en- 
tered as second-class matter will be regarded as submitting ‘‘false evidence 
relative to the publication for the purpose of securing admission thereof to 
the second class of mail matter.’ (See Sections 428 and 446.) Pending 
action on an application for admission of a publication as second-class 


Postal Laws and Regulations, is amended to 








at the post office at under 





a | 
matter, there may be printed on the copies the words ‘‘application for entry 
as second-class matter is pending.”’ 

Paragraph 2, Section 423, Postal Laws and Regulations is revoked. 

Section 429, Postal Laws and Regulations, is amended to read as fol- 
lows: 

Sec. 429. On and after July 1 1918, the rates of postage on publications 
entered as second-class matter (including sample copies to the extent of 
10% of the weight cf copies mailed to subscribers during the calendar 
year) when sent by the publisher thereof from the post office of publication 
or other post office, or when sent by a news agent to actual subscribers 
thereto, or to other news agents for the purpose of sale. 

(a) In the case of the portion of such publication devoted to matter 
other than advertisements, shall be as follows: 

(1) On and after July 1 1918, and until July 1 1919, 14 cents per pound 
or fraction thereof; 

(2) On and after July 1 1919, 144 cents per pound or fraction thereof. 

Rates on Advertising Sections. 

(b) In the case of the portion of such publication devoted to advertise- 
ments the rates per pound or fraction thereof for delivery within the several 
zones applicable to fourth-class matter shall be as follows (but where the 
space devoted to advertisements does not exceed 5% of the total space, the 
rate of postage shall be the same as if the whole of such publication was 
devoted to matter other than advertisements): 


(1) On and after July 1 1918 and 
until July 1 1919: 


Cts. 
For the first and second zones___1% 
For the third zone. ...........- 1% 
For the fourth zone_._..... 2 
For the fifth zone___.........-- 2% 
For the sixth zone__....-....-. 2% 
For the seventh zone_____....-- 3 
For the eighth zone__._...... _- 3% 


(2) On and after July 1 1919 and 


(3) On and after July 1 1920 and 
until July 1 1921: 


Cts. 
For the first and second zones__.134 
For the third zone_......------ 2% 
For the fourth zone_......-.... 4 
For the fifth zone__........---- 434 
For the sixth zone__...._-....-- 5% 
For the seventh zone__........- 7 
For the eighth zone_._.......-. 734 


(4) On and after July 1 1921: 





until July 1 1920: 





Cts.| For the first and second zones___.2 
For the first and second zones___114/| For the third zone_____.......- 3 
For the third zone__..........- 2 For the fourth zone__........-. 5 
For the fourth zone__...-...--- 3 For the fifth zone__..........-- 6 
For the fifth zone___.....-.---- 34 | For the sixth zone____....-.-.. ‘3 
For the sixth zone.._.......... 4 For the seventh zone. ...-....-- 9 
For the seventh zone___...__._- 5 |For the eighth zone___......-- 10 
For the eighth zone___._..._._- 5% 


Total Weight of Editions. 


(Act of Oct. 3 1917, Sec. 1101.) 

2. Where the total weight of any one edition or issue of any publication 
mailed to any one zone does not exceed one pound, the rate of postage shall 
be 1 cent. (Act of Oct. 3 1917, Sec. 1104.) 

3. The zone rates provided by this title shall relate to the entire bulk 
mailed to any one zone and not to individually addressed packages. (Act 
of Oct. 3 1917, Sec. 1105.) 

4. In the case of newspapers and periodicals entitled to be entered as 
second-class matter and maintained by and in the interest of religious, 
educational, scientific, philanthropic, agricultural, labor, or fraternal 
organizations or associations, not organized for profit and none of the net 
income of which inures the benefit of any private stockholder or indi- 
vidual, the second-class tage rates shall be, irrespective of the zone in 
which delivered (except when the same are deposited in a letter-carrier 
office for delivery by its carriers, in which case the rates shall be the same 
as now provided by law), 1% cents a pound or fraction thereof on and after 
July 1 1918, and until July 1 1919, and on and after July 1 1919, 1% cents 
a pound or fraction thereof. The publishers of such newspapers or periodi- 
cals before being entitled to the foregoing rates shall furnish to the Post- 
master-General, at such times and under such conditions as he may pre- 
scribe, satisfactory evidence that none of the net income of such organiza- 
tion inures to the benefit of any private stockholder or individual. (Act 
of Oct. 3 1917, Sec. 1103.) 


Rules of Acceptances. 

5. No publication shall be accepted for mailing at the special rate pro- 
vided in Paragraph 4 of this section until the publisher has furnished the 
evidence prescribed in that paragraph and the postmaster has been au- 
thorized by the Third Assistant Postmaster-General to accept the publica- 
tion at such postage rate. The publisher shall submit such evidence to 
the postmaster, who shall forward it to the Third Assistant Postmaster- 
General, Division of Classification. Pending consideration by the Depart- 
ment of the evidence submitted the publication may, if already entered as 
second-class matter, be accepted under deposits of money to cover postage 
at the rates set forth in Paragraph 1 of this section, such deposits to be 
treated and disposed of in the manner prescribed in Section 422. 

6. The rates of postage prescribed in Paragraphs 1, 2 and 4 of this sec- 
tion are applicable to second-class matter mailed by publishers for de- 
livery in Mexico, Cuba, and Panama, and to daily newspapers, issued as 
frequently as six times a week, addressed to bona fide subscribers in Can- 
ada, the eighth zone rate being applicable to advertising portions of publi- 
cations subject to the zone rates. The rate of postage on second-class 
matter other than such daily newspapers addressed for delivery in Canada 
shall be 1 cent for each 4 ounces or fraction of 4 ounces, calculated on the 
weight of each package and prepaid by postage stamps affixed, and copies 
of such publications addressed for delivery from the same post office may 
be placed in one package. addressed to such post office, and postage paid 
thereon by affixing the stamps to the outside wrapper. 

Section 431, Postal Laws and Regulations is amended to read as fol- 
lows: 

Sec. 431. Unbound back numbers of a publication may be mailed at the 
second-class rates so long as the publication continues to be published as 
second-class matter. 

2. Bound back numbers and unbound reprints will be treated as books 
or as miscellaneous printed matter according to their physical character. 

Paragraphs 2 and 3, Section 432, Postal Laws and Regulations, are 
amended to read as follows: 

2. The postage on all second-class matter mailed at the pound rates 
shall be collected in money before the matter is dispatched. 


Duties of Postmasters. 


3. Whenever publications of the second class are presented for mailing 
by the publishers thereof or a news agent, the postmaster, after weighing 
the same, as provided in Section 536 shall collect the proper postage there- 
on, and give the publisher a receipt from a book of forms furnished therefor 
(Form 3539), showing the weight of the matter mailed and the amount 
collected. When specially authorized by the Third Assistant Postmaster- 
General, the postmaster may give this receipt to the publisher at the end 
of the mailing of each issue of the publication or at stated periods. 
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Section 433, Postal Laws and Regulations, is amended by adding 
graph 1}% to read as follows: 

1%. (a) The rate of postage on daily newspapers when the same are 

in a letter-carrier office for delivery by its carriers, shall be the 
Same as now provided by law (1 cent each); and nothing in this title shall 
affect existing law as to free circulation and existing rates on second-class 
mail matter within the county of publication. (Act of Oct. 3 1917, Sec. 
1102.) : 

(b) Publications of the second class (mailed for delivery within the 
county), when sent by the publisher thereof, and from the office of publi- 
cation, or when sent from a news agency to actual subscribers thereto or to 
other news agents, shall * * * be entitled to transmission through 
the mails at 1 cent a pound or a fraction thereof (except as otherwise pro- 
vided in the preceding and following paragraphs of this section). (Acts 
of March 3 1885, and Oct. 3 1917.) 

Section 435, Postal Laws and Regulations, is amended by adding Para- 
graph 134 to read as follows: 

114. Where a newspaper or periodical is mailed by other than the pub- 
lisher or his agent or a news agent or dealer, the rate shall be the same 
as now provided by law (1 cent for each 4 ounces or fraction thereof). Act 
of Oct. 3 1917, Sec. 1106.) 
® Paragraphs 1, 5 and 8, Section 436, Postal Laws and Regulations, are 
amended to read as follows: 

Sec. 436. Sample copies, which may be sent by publishers from the 
office of entry at the second-class pound rates, are copies sent to persons 
for the purpose of inducing them to subscribe for, advertise in, or become 
agents for the publication. 


Rates for Sample Copies. 


5. Sample copies shall be accepted for mailing at the pound rates to the 
extent of not exceeding 10% of the total weight of copies mailed to sub- 
ecribers during the calendar year. Such sample copies may be mailed 
at any time during the year, based on an estimate of the probable mailings 
to subscribers during the year obtained from the best information at hand. 
For instance, a publisher of a ‘‘weekly’’ mailing an average of 1,000 pounds 
per week to subscribers would mail during the year 52,000 pounds to such 
subscribers, and may, therefore, mail sample copies to the extent of 5,200 
pounds at any time during that year at the second-class pound rates. 
Should a publisher offer for mailing as ‘sample copies’’ copies in excess of 
the amount above prescribed, the postmaster shall require postage on such 
excess copies at the transient second-class rate, 1 cent for each 4 ounces 
or fraction thereof. (See Sec. 435.) 

8. Sample copies shall not be mailed by news agents at the second-class 
pound rates of postage. (See Sec. 446.) 

Paragraph 1, Section 445, Postal Laws and Regulations, is amended to 
read as follows: 

Sec. 445. When a person, firm, or corporation desires to mail second- 
class matter as a news agent at the second-class pound rates of postage, 
formal application for the privilege should be made and submitted to the 
postmaster on Form 3501-c. Instructions to both postmaster and news 
agent as to proper procedure will be found on the form. 

Paragraph 6, Section 446, Postal Laws and Regulations, is amended to 
read as follows: 

Rates for Returns. 


6. News agents shall not be permitted to return unsold second-class 
matter to either publishers or other news agents at the second-class pound 
rates; but when such matter is mailed for said purpose, postage shall be pre- 
paid at the rate of 1 cent for each 4 ounces or fraction thereof. (See 
Sec. 435.) . 

Section 536, Postal Laws and Regulations, is amended to read as fol- 

Sec. 536. With the first mailing of each issue of each such (second-class) 
publication, the publisher shall file with the postmaster a copy of such 
issue, together with a statement containing such information as the Post- 
master-General may prescribe for determining the postage chargeable 
thereon. (Act of Oct. 3 1917, Sec. 1101.) 

2. The Postmaster-General may hereafter require publishers to separate 
or make up to zones in such a manner as he may direct all mail matter of 
the second class when offered for mailing. (Act of Oct. 3 1917, Sec. 1102.) 


Copies Marked by Publishers. 


3 (a). The copy of the publication filed with the postmaster as required 
by Paragraph 1 of this section shall be marked by the publisher to show the 
portion devoted to advertisements and that to matter other than adver- 
tisements, and the percentage of each shall be indorsed on the first page 
of such copy by the publisher. The term “advertisements” as used herein 
and in Paragraph 1 (b), Section 429, embraces display, classified, and all 
other forms of advertisements purporting to be such, as well as all editorial 
or other reading matter for the publication of which money or other valua- 
ble consideration is paid. accepted, or promised. (See Par. 2, Sec. 443.) 

3 (6). When a news agent presents for mailing second-class matter sub- 
ject to the zone rates of postage, he shall submit to the postmaster a state- 
ment showing the per cent of the space in such matter devoted to adver- 
tisements and the per cent devoted to other than advertisements. Pub- 
lishers should furnish this information to news agents purchasing copies 
of their publications in order that such agents may be able to prepare the 
statements required. 

4. Second-class matter shall be brought for mailing to the post office, 
or such other place as is designated to receive it, and there weighed in bulk. 

5. It shall be inclosed in United States mail sacks, or other suitable re- 
ceptacies, and separated to routes, States, and cities in such manner as may 
be prescribed by thedepartment. The sacks or bundles shall be marked 
to show the route, State, or city and State, and also the zone when the 
copies are roquired to be separated by zones. 


Separate Sacks of Samples. 


6. Publishers shall make separate sacks or bundles of (1) sample copies 
to places within county of publication subject to postage at the rate of 1 
cent @ pound; (2) sample copies to places outside county of publication; (3) 
subscribers’ copies entitled to free county circulation; (4) subscribers’ 
copies to places within county of publication subject to postage at the rate 
——— cd ans ) subscribers copies to places outside county of pub- 

: ch mail matter when so I we 
a presented shall be weighed separately 

7 (a). In the case of sample copies of a publication carrying advertise- 
ments subject to the zone rates of postage as prescribed in Section 429, the 
publisher shall arrange and present separately by zones the sacks or bundles 
of such sample copies addressed to places outside the county of publication. 
Th cpublisher shall also arrange and present by zones copies addressed to 
subscribers outside the county of publication, except when such zone 
Separation would interfere with their routing as required by Paragraph 5 
of section, or the publisher prefers not to separate the copies, in which 


caseithey may be presented under the provisions of the following sub- 
paragraph (b) without being separated by zones. 





Separation by Zones. 

(b) When it is not practicable because of the large quantity or other 
reason to separate the subscribers’ copies by zones without disarranging 
or interfering with their routing as required by Paragraph 5 of this section 
or when the publisher prefers not to do so, separation by zones shall not be 
required of the subscribers’ copies subject to zone rates addressed to places 
outside the county of publication, but in such case the publisher shall 
present to the postmaster with the mailing of the first issue on or after 
July 1 and Oct. 1 1918, and thereafter semi-annually on Aprii 1 and Oct. 1, 
or more frequently when regarded necessary or the publisher so desires, a 
statement on Form 3539-a showing the total number of copies, the adver- 
tising portions of which are subject to the zone rates which, according to a 
careful analysis by the publisher of his subscription records at the time of 
the submission of the statement, are to be mailed to subscribers outside 
the county of publication, and the per centum of this number to be ad- 
dressed to each zone. The percentages given in the publisher’s statement 
on Form 3539-a (which shall be retained in the files of the post office) 
shall until a new statement is due or required, be applied by the postmaster 
to the total weight of the subscribers’ copies of each mailing subject to zone 
rates in order to ascertain the weight of and compute the postage on the 
portion devoted to advertisements going to the respective zones and the 
portion devoted to other than advertisements going to all zones. The 
postmaster shall make such test of the publisher's subscription list or records 
as may be necessary to determine the accuracy of the percentages given 
by the publisher on Form 3539-a. In case a postmaster desires infor- 
mation with respect to the manner of making such test, or if it should ap- 
pear impracticable in any case to use the foregoing method in its entirety, 
he should address the Third Assistant Postmaster-General, division of 


Percentages of Advertising. 


(c) When a reasonable number of copies of previous issues are included 
a mailing of a current issue, they may be accepted and charged with 
postage on the basis of the precentages of advertisements and 
matter other than advertisements contained in the current issue, 
the issue forming the bulk of the mailing presented being 
issue. When such copies are presented under 
the provisions of the preceding subparagraph without being separated by 
zones, they shall be weighed with the copies of the current issue and charged 
with postage at the zone rates applicable to the latter. 
Paragraphs 4, 5 and 6 as they existed prior to this date are renumbered 
as 8, 9 and 10, respectively. 
A. 8. BURLESON, 
Postmaster-General. 








POST OFFICE DEPARTMENT MODIFIES RESTRIC- 
TIONS RELATIVE TO PARCEL POST SHIPMENT OF 
FARM PRODUCTS. 

A modification of the restrictions applying to the packing 
of perishable farm goods for shipment by parcel post, has 
been announced by the Post Office Department at Washing- 
ton. Its statement in the matter is published in the “Official 
Bulletin” of June 1, as follows: 


An order was issued Wednesday by Postmaster-General Burleson which 
will simplify and faciltate -hipments of farm products by parcel post over 
a greater area. In lieu of the present restrictions as to the method of 
packing perishable articles, butter, eggs, dressed fowls, vegetables, fruits, 
&c., may be sent to any post office that can be reached within a reasonable 
time without spoiling, packed in crates, boxes, baskets, or other suitable 
containers which will properly protect the contents and prevent escape 
of anything therefrom. 

Heretofore eggs could be packed in this manner only for local delivery 
or from points on local rural routes, and other products to points within 
the second zone (150 miles.) 

More liberal packing regulations covering liquids are also contained in 
this order. 

Recently the weight limit on parcels was raised from 50 pounds to 70 
pounds within the first three zones (300 miles), and from 20 pounds to 50 
pounds to all other zones. 

Beginning with the July edition of the ‘Official Postal Guide’ that 
publication will be revised so that it may be used as a parcel-post guide in 
ascertaining rates of postage on parcels. Space is provided in the list of 
post offices by States in this publication for the insertion of the zone 
number after the name of the post office. A zone key will be furnished 
with each guide. The ‘Postal Guide’ will be sold by the Post Office 
Department to the public for 65 cents and an additional 35 cents for the 
11 monthly supplements. 








LIMIT OF WEIGHT OF FOURTH CLASS MAIL MATTER 
INCREASED TO 70 POUNDS. 


Effective March 15 an order issued by Postmaster-Gen- 
eral Burleson increased the limit of weight of fourth class 
mail matter to 70 pounds for parcels mailed for delivery 
within the first, second and third zones and to 50 pounds 
for parcels mailed for delivery within any of the other zones. 
The order and an announcement by the Postmaster-General 
that it is not applicable to overseas mail, was issued as fol- 
lows: 

Office of the Postmaster-General, 
Washington, Feb. 26 1918. 

Order No. 1140: 

Paragraph 1, Section 454, Postal Laws and Regulations, edition of 1913, 
is amended to read as follows, effective March 15 1918: 

Sec. 454. Fourth class mail matter shall embrace all other matter, in- 
cluding farm and factory products (and books), not now embraced by law 
in either the first or second class, or (with the exception of books) in the 
third class, not exceeding 70 pounds in weight (when mailed for delivery 
within the first, second, or third zones, nor exceeding 50 pounds in weight 
when mailed for delivery within any of the other zones), nor greater in size 
than 84 inches in length and girth combined, nor in form or kind likely to 
injure the person of any postal employee or damage the mail equipment 
or other mail matter, and not of a character perishable within a period 
reasonably required for transportation and delivery. 

A. B. BURLESON, 
Postmaster-General. 
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Not Applicable to Overseas Mail. 
Office of Third Assistant Postmaster-General, 
Washington, Feb. 26 1918. 

Postmasters are instructed to bring to the attention of their patrons the 
provisions of Paragraph 1, Section 454, Postal Laws and Regulations, as 
amended by the above Order No. 1140 of this date, effective on March 
15 1918, which increases the limit of weight of fourth class matter to 70 
pounds for parcels mailed for delivery within the first, second and third 
zones, and to 50 pounds for parcels mailed for delivery within any of the 
other zones. 

This change will serve to increase the usefulness and availability of the 
Parcel post as a prompt, convenient, and cheap means of transporting 
mailable parcels. The increased weight limit will be particularly advan- 
tageous in the marketing of products of the farm, as it will make it possible 
for producers and consumers to get into direct contact, thereby facilitating 
the conservation and distribution of food, which is a most important factor 
in winning the war. 

The increased weight limit does not apply to parcels sent to the Expe- 
ditionary Forces in Europe. Parcels mailed to those forces must not 
exceed 7 pounds in weight. 

A. M. DOCKERY, 
Third Assisiant Postmaster-General. 








ORDER LIMITING TIME AND PLACE OF PAYMENT 
OF POST OFFICE MONEY ORDERS. 

An order limiting the time and place of the payment of 
Post Office Money Orders was issued as follows by the Post 
Office Department a short time ago: 

{Order No. 1128.] 
OFFICE OF THE POSTMASTER-GENERAL. 
Washington, February 20 1918. 

Paragraph 1, section 1148, of the Postal Laws and Regulations, as 
amended by Order No. 8014, dated May 5 1914, is hereby further amended, 
effective May 1 1918, * follows: 
fine in — poets awe ok United vptates, excepting yi mag one be syn 
any gh F-~ ~, office in the continental United Sta’ 

, if presented for payment on or before the 
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oney ordace vay ed in Hawaii, drawn on offices therein located, may 
at any money-order office ‘im Hawaii if presented for payment on 
ore the expiration of the thirtieth day f the day of issue. 

‘After that lapse of time within the period of their validity, w 
year from the last day of the month of issue, they be paid only at the 
office therein designated as che paying office, or repaid at the office of issue. 
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MONEY ORDER SERVICE STOPPED. 


Third Assistant Postmaster General Dockery issued the 


following announcement at Washington on March 7: 

This office is advised by the Postal Administration of Italy that the 
international money-order service temporarily established in April 1917 
in the Island of Corfu has been discontinued. 

Postmasters, therefore, will decline to accept applications of intending 
remitters for the issue of money orders payable in that island. 








RULING ON APPLICATIONS FOR INTERNATIONAL 
MONEY ORDERS. 

The Post Office Department, through Third Assistant 

Postmaster-General A. M. Dockery, gave out the following 


statement: 

Postmasters at all international money-order offices are notified that 
each application for a money order to be issued on the international form 
must be accompanied by a statement in the following form, signed by the 
applicant for the money-order 

This transaction is made under re poten by the undersigned that 
there is not involved in connection therow! trading, directly or in- 
directly, with, to, from, for, or on account, , or benefit of any enemy 
or ally of enemy of the United States, or an ag bee transaction violative of the 
trading-with-the-Enemy Act of the United 

This statement is to be attached to and filed with the application for the 
money order. Slips for this purpose will be distributed to postmasters by 
the Fourth Assistant Postmaster-General, Division of Equipment and Sup- 
plies, as soon as they can be printed, but pending their receipt postmasters 
will furnish the statements themselves. This notice becomes effective 
at each post office immediately upon its receipt. 








GERMAN SUBMARINES IN RAID ON ATLANTIC 


COAST SHIPPING. 


If the three thousand miles of ocean separating us from 
the battlefields of Europe have heretofore prevented our 
people from fully realizing that the United States is in the 
war, we may yet come to thank our enemies for dispelling 
the illusion. For Germany has at last brought the war to 
our shores, and with characteristic methods has engaged in 
sinking ships within sight of American shores without even 
the pretext that they were in a “barred zone.”” Among the 
vessels sunk was the passenger ship Carolina, on its way from 
Porto Rico to New York with 342 on board, including many 
women and children. They were forced to take to open 
boats in the night time, 60 miles from shore, and at the 
present writing 10 passengers and 4 of the crew are still 
missing, and are presumed to have been drowned. 





For two weeks or more had been rumors of sub- 
marines seen on this side of the Atlantic, but nothing de- 
veloped to confirm them. On Monday morning, however, 
all doubts were set at rest when the steamship Bristol 
brought into New York the crews of two American sailing 
ships sunk the previous day about 50 miles off Barnegat, 
N. J., and reported that at least two large submarines were 
operating off the Jersey Coast. 'The Navy Department then 
admitted having received the alarm on Sunday afternoon, 
but on account of the many baseless rumors in the past had 
held back the news until it could be verified. The Depart- 
ment had received a message saying that the steamship 
Carolina had been shelled and was sending out SOS calls 
for help, and a second message that the steamship Bristol 
had sighted a submarine and had picked up survivors of the 
crew of the schooner Edward H. Cole from an open boat. 
Steps were at once taken to place restrictions upon the de- 
parture of vessels from Atlantic ports, and every available 
naval vessel and aeroplane was enlisted in the hunt for the 
marauding submarines. 

The raid on American shipping was begun on May 25, with 
an attack on two small schooners, the Edna and the Hattie 
Dunn. The Dunn appears to have been destroyed, but the 
Edna was only slightly damaged by the bombs used, and 
has since, it is reported, been towed into the Delaware Capes. 
Probably with the object of concealing the presence of the 
raiders as long as possible, the crews of these vessels were 
taken prisoner and kept aboard the submarine for eight days, 
where they report, that they were treated with every con- 
sideration, and were subsequently sent off in the boats of 
another vessel sunk. On May 26 the large schooner Winne- 
conne, 1,860 tons, was sent to the bottom, and on the 28th 
the schooner Hauppauge of 1,500 tons. Sunday, June 2, 
was the most successful day the raiders had, three sailing 
vessels and three steamships being sunk. The former com- 
prised the schooners Edward H. Cole, 1,791 tons; schooner 
Isabel Wiley, 776 tons, and schooner Jacob Haskell, 1,778 
tons. The steamships sunk included the Carolina, a passen- 
ger vessel of 5,093 tons, plying between Porto Rico and New 
York; the Texel, 3,210 tons, one of the Dutch freighters 
recently taken over by the United States, and carrying a 
valuable cargo of raw sugar; and the tank steamer Herbert L. 
Pratt. The latter, a brand new vessel of 7,200 tons, at 
first reported to have been torpedoed, was, it subsequently 
developed, in all probability damaged by a mine, and though 
run ashore, in a sinking condition, has since been raised, 
and was able to proceed under her own steam to a dry dock 
for repairs. On June 3 the submarines destroyed the 
schooner Sam C. Mengel, 700 tons; and on June 4, the 
schooner Edward Baird and the Norwegian steamer Eibs- 
vold. On the 5th the British steamer Harpathian, a 4,500 
ton vessel, was sunk about 100 miles east of the Virginia 
Capes. This brought the number of vessels attacked off the 
Atlantic Coast since May 25 to fourteen, so far officially 
identified as having been sunk or damaged, and brought the 
total tonnage lost to 30,702. Deducting the tanker Herbert 
L. Pratt of 7,200 tons, which was salvaged, the net loss is 








23,177 tons. The record of destruction so far as known is 
given as follows: 
No. 

Date. Type. Name Tonnage. Carrie@. 
May 26-——-Schooner Bdne ......2--2---22- sees ew oeenn ee 325 im 
May 25—Schooner Hattie Dunn.-......-.--.-.----------- 436 6 
May 26—Schooner Winneconne ---.--...--.-----.---------- 1,869 28 
May 28—Schooner Hauppauge-.-----.------------------ 1,500 10 
June 2—Schooner Edward H. Cole..-......--..------.- 1,791 il 
June 2—Schooner Isabel Wiley.-.......-.--------------- 776 8 
June 2—Schooner Jacob Haskell..............--.---..-- 1,778 10 
June 23—Steamet Carella... ccescccccsiicisocésvcccssa 5,093 342 
Jane %—Temker WOR 6 cedcvcndvcnacddecastbacenssns 7,200 an 
Juae 2—Stenmat Teel .acacvc .- cbacutctnntnsndet deans 3,210 jie 
June 3—Schooner Sam C. Mengel_.....--.. ------ -- 700 11 
June 4—Schooner Edward Baird....-.....-------------- 279 5 
June 4—Steamer Eibsvold -...--.- ic dai ts Giipsacle siaibaion ein soa 1,570 ib 
June §—Steamer Harpathian.........--...--.-.------ 4,500 niles 

Neate)” .. . anncacconsetnennbnne dnadentasdnbaneanenn 30,702 és 
Lees Tanker Prate (paieed) . . nn cccccocccncccocancecunpan 7,200 pis 
Less Schooner Edna (towed in). ---..-.----..-------.---- 375 eee 

Met. 1008. nc daindeodvtanenehidnsdnieddnndieeeaeeenen 23,177 


In addition to the foregoing, reports were received yester- 
day afternoon of the torpedoing of the Norwegian steamship 
Vinland off Cape May, N. J. The Vinland was carrying 


sugar to a British port. Her crew of 19 was landed at Cape 
May. The Shipping Board also announced the receipt of 
a report that the steamer Argonaut, a former German 
liner carrying cotton from Gulf ports to New York, had been 
gunk by a submarine. 
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In addition to the above, the French steamer Radioleine 
was attacked, but being armed, and speedy, engaged in a 
running fight with the submarine until an American destroyer 
came on the scene and forced the raider to submerge. 

The submarines have also planted mines in at least one 
place, at the entrance to the Delaware Breakwater. It 
was one of these, it is thought, that damaged the steamer 
Pratt. Naval mine sweepers have been at work, and have 
exploded several mines and brought others ashore. So far 
the sinkings have been accomplished solely by bombs or 
shell fire, no torpedoes having been used as far as known. 
The field of operations has extended from the New Jersey 
coast, within fifty miles of New York, south as far as the 
Virginia Capes, where the Eibsvold was sunk on Wednesday. 
On Tuesday the Mallory Line steamer Sabine, Tampa to 
New York, put into an Atlantic port and reported that 
she had sighted a submarine off the Carolina coast, but this 
was not confirmed. 

The submarines, of which there seem to be only two, are 
described by those who have seen them as between 200 and 
300 feet long, with at least 5 feet freeboard, and mounting 
two guns. Capt. Gilmore of the schooner Edna, who was 
a prisoner one of the submarines for 8 days, reported that 
she carried an extra captain and a large crew, as though 
prepared to take possession of a suitable prize and turn it 
into a commerce raider. 

The opinion is generally expressed that the raid is intended 
rather for its effect upon American morale, and in the hope 
of diverting American naval effort from European waters, 
than in the hope of inflicting any considerable military dam- 
age. It is pointed out that the submarines have so far, 
with one exception, confined their attack to unarmed ships 
and kept out of the way of armed transports and convoyed 
vessels. In any event, the Navy Department expresses 
confidence that Atlantic coast defenses against submarines 
are adequate and that it will not be necessary to recall 
vessels from the war zone to deal with submarines on this 
side. In giving this assurance to the House Naval Com- 
mittee on Monday, Secretary Daniels said the purpose of 
the Germans evidently was to frighten the American. people 
into demanding the return of some of their naval forces now 
abroad. The movement of troops and supplies to Europe 
is not to be interrupted. Following a conference with 
Secretary Daniels, Senators Lodge and Swanson of the Naval 
Affairs Committee, expressed the opinion that the Navy 
Department had done everything possible to meet the new 
menace of Germany’s U-boat warfare. Senator Swanson 
on the 4th, as quoted in the New York ‘‘Times,”’ said: 


No criticism can possibly attach to the navy. Everything humanly 
possible has been done and is being done to protect our coasts and harbors. 

The criticism already voiced, to the effect that the Navy Department 
did not act promptly enough on receipt of reports several days ago that 
submarines have been sighted, we found to be entirely unfounded. Im- 
mediate steps were taken, and ever since it had been established that the 
submarines actually were operating, these steps have been increased, and 
additional precautions put in operation. 








AMERICAN HOSPITAL SHIP TO BE SENT INTO WAR 
ZONE AFTER NOTIFICATION TO GERMANY. 


Notwithstanding the fact that Germany, on one pretext 
or another, has repeatedly torpedoed British hospital ships, 
an American hospital ship, fully marked for identification 
and without convoy, is to be sent into the war zone after 
due notice to Germany as required by international law. 
The vessel selected for this service is the former Ward Liner 
Saratoga, which has been renamed the Comfort and fitted 
out to serve as an ambulance ship between this country and 
the American naval base abroad. The Comfort will be the 
first American hospital ship to enter the war zone, Admiral 


Sims’s forces heretofore having depended upon returning 
transports. 


THE SINKING OF THE TRANSPORT LINCOLN. 


A brief cable from Admiral Sims on May 31 announced 
that the homeward-bound American transport President 
Lincoln had been torpedoed and sunk by a submarine at 
9:53 o’clock that morning. The message gave no details, 
and it was not until June 2 that anxiety was to some extent 
relieved by the announcement that the loss of life was com- 
paratively small. On the 3d the Navy Department gave 
out a statement showing that 3 officers and 23 enlisted men 
were missing and one officer taken prisoner by the submarine. 
The transport was attacked at a point far beyond the usual 
radius of submarine activity—press dispatches say 600 to 
800 miles from the coast—and was struck by three tor- 
pedoes, sinking in 18 minutes. Fortunately, the passenger 
list was not large, there being no one on board, besides the 
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crew, except a few convalescent soldiers. A statement 
given out by the Navy Department on the 3d in regard to 
the sinking was as follows: 


The latest dispatches received by the Navy Department state that all 
the passengers, including the sick, aboard the President Lincoln, were 
saved. None of the survivors was seriously injured. The transport was 
attacked by a submarine at 9:53 a. m., on May 31, was struck by three 
torpedoes, and sank in eighteen minutes. The submarine was not seen 
until after the torpedoes were sighted. The command to abandon ship 
was carried out in excellent order 


The attacking submarine was about 200 feet long, and was not of the 
cruiser type. 


American destroyers went to the rescue. As they were returning to port 


with the survivors a submarine was sighted at noon Saturday, and attacked 
by a destroyer. 


The small loss of life on the President Lincoln was due to the thorough 
discipline of the ship’s company and excellent seamanship of the com- 
manders and officers of the vessels concerned, particularly the commander 
of the transport, Vice-Admiral Sims says in his report. 


The President Lincoln is the second American transport 
under American convoy that has been lost since the United 
States entered the war. Both of these losses were sustained 
while the vessels were returning to this country from abroad. 
The first case was that of the Antilles, which was torpedoed 
on Oct. 17 1917, while returning from France. One hundred 
and seventeen persons out of about 237 on board were 
saved. On May 23d, just a week previous to the sinking 
of the Lincoln, the British transport Moldavia, carrying 
American troops toward France ,was sunk, with a loss of 56 
lives. Further details are given elsewhere in this issue. 

The President Lincoln was one of the German vessels taken 
over by the United States at the beginning of the war. She 
was 616 feet long, 68% feet beam and of 18,161 tons gross. 
She was built at Belfast by Harlan & Wolff, and made her 
first voyage to this port in June 1907. She had accommoda- 
tions for 3,000 passengers and was fitted sumptuously 
throughout, with hardwood polished floors, gymnasiums and 
many refinements which were novelties in her day. Her 
average speed, however, was only about 13 knots, requiring 
nine days for the passage. 








THE SINKING OF THE CAROLINA AND THE TEXEL. 

The sinking of the steamer Carolina last Sunday by a Ger- 
man submarine was replete with dramatic incidents, and the 
superficial politeness of the German submarine officers, to 
which all of their victims testify, serves only to set off more 
glaringly the cruelty of setting hundreds of men, women and 
children adrift in the ocean in open boats. According to 
survivors, the Carolina had received a wireless warning to 
look out for submarines late Sunday afternoon. At 6 o’clock 
a submarine appeared above the surface close to the Carolina 
and raised the German flag. She signalled the steamer 
to stop, which was done. The wireless operator on the 
Carolina sent out an “S O 8” eall for help, but before he 
could give the vessel’s position the submarine ordered that 
signaling be stopped on pain of instant sinking. A German 
officer with an armed guard came alongside and ordered all 
hands to leave the ship in 20 minutes. The sea was calm, 
but it was growing late, and they were at least sixty miles from 
shore. ‘Ten heavily loaded boats put off from the doomed 
liner, of which all but one eventually reached places of safety. 
Some of the refugees reached shore next morning at Atlantic 
City, N. J., landing in the midst of the holiday throngs; 
a large number of others were picked up by the schooner Eva 
B. Douglas and taken to New York. One boatload, how- 
ever, was capsized in a storm which blew up, and according to 
early reports 16 out of 35 aboard were drowned. Later re- 
ports put the total loss of life on the Carolina at 14—ten pas- 
sengers and 4 members of the crew. The survivors in this 
boat were eventually picked up by a British vessel and 
landed at Lewes, Del. 

Not all the raiders’ victims, however, had such a tragic ex- 
perience, and the testimony is almost unanimous that the 
German officers went out of their way to make a good impres- 
sion. The First Officer of the schooner Winneconne, for 
example, was allowed to save a much-prized typewriter, 
and Captain Gilmore of the Edna tells how a German officer 
saved his silk umbrella. 

The former Dutch freighter Texel, which, with her cargo 
of 42,000 bags of raw sugar, was valued at $2,000,000, was 
under command of Capt. R. K. Lowery when a submarine 
sank her last Sunday. Capt. Lowery reported that the Ger- 


| man Captain who boarded his ship said he had formerly com- 
manded an American liner and expressed regret at having to 
sink the ship. The crew of the Texel were 40 hours in boats 
before making land at Atlantic City. 

Third Officer Brewer of the schooner Winneconne described 
the sinking of his vessel by “glass bombs no bigger than a 
baseball,” filled with a reddish liquid. 
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INSURANCE RATES AS AFFECTED BY SUBMARINE 
ATTACKS, 

The immediate effect in marine insurance circles of the news 
of U-boats operating off the New Jersey coast was to increase 
rates on coastwise shipping risks by anywhere from 1,500 to 
2,000 per cent. About a week before, when the first rumors 
of submarines in American waters began to be heard, marine 
underwriters in New York were writing policies on coast- 
wise business at from 7 14 to {10 cents per $100, depending on 
the class of vessel and cargo, &c. After the presence of 
submarines was definitely established, rates were imme- 
diately raised to $1 minimum, and some policies were written 
at $2 per $100. Insurance men said that even at these fig- 
ures they were rather reluctant to rake on any new business 
until the situation had been cleared up. Insurance on vessels 
to Buenos Aires was written on Wednesday at 244%. Some 
of the companies refused to accept business and nearly all 
were reluctant to provide coverage. Rates to the United 
Kingdom were unchanged at 3% for armed vessels and 5% 
for neutral ships. 

Government rates, however, were not changed. An- 
nouncement was made by Secretary McAdoo on June 5 that 
no advance in rates for war risk insurance on vessels and car- 
goes in war zones or coastwise traffic, or elsewhere, would be 
made at this time, despite the German submarine menace to 
American shipping. 

Secretary McAdoo also announced that the rates charged 
by the Government for the insurance on masters, officers and 
crews of merchant vessels engaged in traffic through the 
war zone had been reduced from 25c. per $100 to 15c. A 
corresponding reduction also had been made, it was an- 
nounced, in similar rates applicable outside the war zone. 








TRANSPORT MOLDAVIA TORPEDOED WITH 
AMERICAN TROOPS ON BOARD. 

The British transport Moldavia, carrying American 
troops to England, was torpedoed and sunk in the early 
morning of May 23, with a loss of 55 men, all soldiers. 
The vessel was under convoy of British destroyers and, with 
perfect discipline, there was little difficulty in rescuing the 
survivors. The men lost were sleeping on a lower deck and 
were either killed by the explosion or drowned by the water 
rushing into their compartment. The Moldavia was a 
vessel of 9,500 tons belonging to the Peninsular & Oriental 
Steam Navigation Co. The behavior of all on board is 
said to have been most admirable. The submarine which 
fired the torpedo was not sighted. 








TEN-YEAR SENTENCES FOR MRS. STOKES, CHARGED 
WITH VIOLATING ESPIONAGE ACT. 


Mrs. Rose Pastor Stokes, prominent as a writer and 
lecturer for the Socialist Party, was sentenced in the Fed- 
eral Court at Kansas City, Mo., to ten years’ imprisonment 
on each of three counts of an indictment charging violation 
of the Espionage Law. The sentences are to run con- 
currently. Mrs. Stokes has been released on $10,000 bail 
pending an appeal. The indictment, which was based on a 
letter written by the defendant to the Kansas City “Star,” 
charged her with “wilfully and knowingly attempting to 
cause insubordination, disloyalty, mutiny and refusal of 
duty” in the military and naval forces; with obstructing 
recruiting and enlistment, and with making and conveying 
“eertain false reports and false statements with the intent on 
her part to interfere with the operations and success of the 
military and naval forces of the United States and to pro- 
mote the success of the enemies of the United States.” The 
passage in Mrs. Stokes’ letter to the “Star” on which the 
indictment was based read: 


No Government which is for the profiteers can also be for the people, and 
I am for the people, while the Government is for the profiteers. 


The letter was written in explanation of an address before 
the Woman’s Dining Club of Kansas City, in the course of 
which Mrs. Stokes, it is alleged, had made the familiar 
Socialist charges that the United States was not in the 
war from idealistic motives, but to protect business interests. 
Mrs. Stokes in her defense did not deny making the state- 
ments charged, but entered a general denial of improper 
motives or deliberate attempt to obstruct recruiting or 
induce insubordination. The attitude of the Court was set 


forth by Judge Van Valkenburg in his charge to the jury, 
in{which he said: 

Our armies and navies can operate and succeed only so far as they are 
supported and maintained by the folks at home and the measure of their 
success depends upon the intensity of their maintenance and support. Any 
statement made knowingly and wilfully and with intent to promote in- 





terference with the operation and success of these forces, and to promote 
@ corresponding success of our enemies, if false and known to be false 
by the one who makes it, comes within the terms of this Act of Congress. 
Anything which lowers the morale of our forces, which serves to chill en- 
thusiasm, extinguish confidence, and retard co-operation, may very well 
cause insubordination, disloyalty, or mutiny. a 
The verdict of the jury was unanimous. In passing 
sentence Judge Van Valkenburg expressed the opinion that 
Mrs. Stokes’ activities were “‘part of a systematic program 


to create discontent with the war,’’ saying in part: 

I believe this is part of a systematic program to create discontent with 
the war, loss of confidence in the good faith and sincerity underlying the 
conduct of the war, and its ultimate aims; thereby to cause withdrawal of 
support at home and a relaxation of effort and effect in the field. All this 
to the end that peace on any terms may be brought about with Germany 
and the interests of the nation at large sacrificed for the realization of social 
and ecomiemic views of certain groups. We have in this class of cases a 
stubborn and determined resistance to Government decrees. In a de- 
mocracy this amounts to defiance of the popular will. To justify the stand 
taken, logic, reason, and human sympathy are speciously invoked, but no 
standards of such are recognized, except those of the objectors them- . 
selves. Such opposition amounts to fanaticism and continues after debate 
has been closed by final action on the part of the constitutional authori- 
ties. Under such circumstances the only practical remedy is a stern and 
substantial application of legal sanctions. 


In a statement read to the Court before passing of sentence 
Mrs. Stokes said: 


“*T have at all times recognized the cause of our entrance into the war, and 
I have at no time opposed the war. And although my home was searched 
in my absence, and although witnesses from various meetings I addressed 
have testified for the Government, no evidence has been produced to prove 
that I have at any time opposed the war. 

“Early this year newspapers were filled with reports of the exceptionally 
large profits secured by what is generally known as ‘war profiteers,’ and, 
rightly or wrongly, I honestly feared their dominating influence over the 
Administration, and I am not free from that apprehension at the present 
time.’’ 


CONSCIENTIOUS OBJECTORS TO BE SEGREGATED— 
FURLOUGHS FOR FARM WORK AT SOLDIER’S PAY. 


In an effort to meet the problem presented by “con- 
scientious objectors”’ to military service, Secretary of War 
Baker has issued an order providing in detail for their segre- 
gation at Fort Leavenworth, Kan., and their treatment 
according to various alternative methods, depending on 
their own attitude toward the situation. So far, it is said, 
there are about 600 men who have been drafted but who 
have refused to perform military service or to accept the 
alternative of performing non-combatant duties, under the 
terms of the President’s order of March 20. So far these 
objectors have been merely segregated at the various camps; 
they will now be re-examined by a special board appointed 
by Seeretary Baker, which will pass upon the sincerity of 
their professions. Those whose objections are accepted as 
sincere will be given an opportunity to volunteer for agri- 
cultural work at the same rate of pay as a soldier, any ex- 
cess received from employers to go to the Red Cross. In 
certain cases they will be permitted to volunteer for service 
with the Friends Reconstruction Unit in the devasted areas 
of France. Those not recommended by the examining 
board will be confined in the disciplinary barricks at Fort 
Leavenworth for the term of the war. In no case will draft 
objectors be discharged entirely from their obligations to 
perform service under the Selective Service Act. 

In making public the new regulations on May 31, the 
War Department authorized the following statement: 

Orders have been issued by the Secretary of War providing for the segre- 
gation of conscientious objectors at Fort Leavenworth, Kan. Men re- 
fusing either to perform military service or to accept the alternative cf 
duties classed as non-combatant will be transferred from their present 
camps after bein interrogated personally by a board of inquiry 

The Secretary has appointed as members of this Board Major Richard 
©. Stoddard of the Judge Advocate’s office, Chairman; Federal Judge 
Julian W. Mack of Chicago, and Dean H. F.. Stone of the Columbia Uni- 
versity Law School, New York. The Board will visit the four or five 
camps where the few conscientious objectors are now segregated. 

Special provision is made by which objectors, who are held to be sincere 
in their attitude, may be furloughed without pay from the Government 
for agricultural service. These men must agree not to accept for their 
labor a greater sum than the pay of a private plus subsistence. 

Conscientious objectors, though their numbers have been relatively 
small, have presented a problem to the War Department and the present 
instructions are based upon several months of study. 

Among some of the objectors an impression prevails that they mayin 
the near future be discharged from military service and relieved from re- 
sponsibility to the Government as a result of their attitude. Such is not 
the fact and under no circumstances will this action be taken in the case 
of men otherwise competent to perform military service. Their rights of 
individual conscience will be respected, but in justice to the soldiers who 
are willing and anxious to risk their lives in defense of the right, men re- 
fusing to perform any service whatever under the provisions of the selective- 
service Act can not expect to avoid the responsibility for an attitude which 
is shared by only an extremely small proportion to their fellow country- 
men, much less expect to receive any privileges not accorded to others. 

The Selective Service Act makes provision for the assignment to non- 
combatant military service of members of religious bodies opposed in prin- 
ciple to war. In certain instances the church in question specifies that 
obedience to any military order, whether given by a company commander 
or by a surgeon in the hospital involves a departure from the tenets of the 
church and in many cases individual objectors have stated that the same 


conclusion prevents their accepting the alternative of non-combatant 
service offered by the terms of the Presidea *siof March 20. Fof 
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reason the new instructions have been drawn in such a way as to pro- 

the greatest generosity of treatment to the men whose sincerity is 
proved, while keeping the strictest check against giving an opportunity 
to the slacker or malingerer. 

The text of the order issued by the Secretary of War 
follows: 

The Secretary of War directs that instructions sunstantially as follow be 
sent to all commanding officers concerned: 

1. By the terms of the Presidential order of March 20 1918, men re- 
porting at the training camps under the provisions of the Selective Service 
law who profess conscientious scruples against warfare are given an oppor- 
tunity to select forms of service designated by the President to be non- 
combatant in character. By direction of the Secretary of War, dated 
April 22 1918, instructions were issued by this office April 27 1918, to try 
by court-martial those declining to accept such non-combatant service; 
(a) whose attitude in camp is defiant; (6) whose sincerity is questioned; 
(c) who are active in propaganda. 

2. All other men professing conscientious objections, now segregated in 
posts and camps, i. e., those who, while themselves refusing to obey mili- 
tary instructions on the ground of conscientious scruples, religious or other, 
have given no other cause of criticism in their conduct, and all who have 
been or may be acquitted by such courts-martial shall be transferred upon 
orders issued by this office to camp and other commanders to Fort Leaven- 
worth, Kan. The commanding officer, Fort Leavenworth, will keep 
these men segregated, but not under arrest, pending further instructions 
from this office. 

3. The same procedure shall be carried out as promptly as possible in the 
cases of men professing similar scruples who may report at posts or camp 
in the future. 

4. Under no circumstances will conscientious objectors otherwise quali- 
to perform military duty be discharged from their responsibilities under 
the Selective Service law, but the Secretary of War has ocnstituted a Board 
of Inquiry composed of a representative from the Judge Advocate’s office 
(Major Richard C. Stoddard), Chairman; Judge Julian W. Mack, of the 
Federal Court, and Dean H. F. Stone of the Columbia University Law 
School. It will be the duty of this Board to interrogate personally each 
man so transferred. Such men as may be determined by this Board to 
be sincere in their attitude and desirous of serving their country in any 
way within the limits of their conscientious scruples may be furloughed by 
the commanding officer, Fort Leavenworth, without pay for agricultural 
service upon the voluntary application of the soldier under the authority 
contained in the Act of Congress of March 16 1918, and the provisions 
of General Order 31 1918, provisions being made: 

(1) That monthly report as to the industry of each person so furloughed 
shall be received from disinterested sources, and that the furlough shall 
terminate automatically upon receipt or report that he is not working to 
the best of his ability; and 

(2) That no person shall be recommended for such furlough who does not 
voluntarily agree that he shall receive for his labor an amount no greater 
than a private’s pay, plus an estimated sum for subsistence if such be not 
provided by the employer. It is suggested that any additional amount 
which may be offered for the service of such men be contributed to the 
Red Cross. 

5. In exceptional cases the Board may recommend furlough for service 
in France in the Friends’ Reconstruction Unit. 

6. If there shall be any instances in which the findings of courts-martial 
at camps or posts in cases invloving conscientious objectors shall be dis- 
approved by the Secretary of War, the men concerned shall all be trans- 
ferred to Fort Leavenworth, and similarly examined and reported upon 
by the Board of Inquiry. 

7. Any man who is not recommended for furlough by this Board, or 
who being offered such furlough shall refuse to accept it, or whose furlough 
shall be terminated for the reasons indicated above, or for other reasons 
deemed sufficient by the Secretary of War, shall be required to perform 
such non-combatant service as may be assigned to him, and shall be held 
strictly accountable under the articles of war for the proper performance 
of such service and to strict obedience to all laws governing or applicable 
to soldiers employed in that status. In the event of disobedience of such 
laws or failure to perform such service, the offender shall be tried by court- 
martial; and if found guilty and sentenced to confinement, shall be detained 
in the disciplinary varracks for the term of his sentence. 

8. Pending the final decision in each case as to the disposal of these men, 
the directions as to their treatment, issued from time to time by order of 
the Secretary of War, remain in force. These may be summarized as 
follows: 

As a matter of public health every man in camp, entirely apart from his 
military status, shall be expected to keep himself and his belongings and 
surroundings clean, and his body in good condition through appropriate 
exercise. Men declining to perform military duties shall be expected to 
prepare their own food. 

If, however, any drafted man, upon his arrival at camp, either through 
the presentation of a certificate from his local board, or by written state- 
ment addressed by himself to the commanding officer, shall record him- 
self as a conscientious objector, he shall not, against his will, be required to 
wear a uniform or to bear arms; nor, if pending the final decision as to his 
status, he shall decline to perform under military direction, duties which 
he states to be contrary to the dictates of his conscience, shall he receive 
punitive treatment for his conduct. 

No man who fails to report at camp, in accordance with the instructions 
of his local board, or who, having reported, fails to make clear upon his 
arrival his decision to be regarded as a conscientious objector, is entiticd 
to the treatment outlined above. 

In the assignment of any soldier to duty, combatant or non-combatant, 
the War Department recognizes no distinction between service in the United 
States and service abroad. 

11. That the Commanding General, Central Department, be instructed 
to advise the commanding officer, Fort Leavenworth, Kan., in accordance 
with the foregoing, and direct him to take the necessary action for the re- 
ception and segregation of these men, and to co-operate with the Board 
of Inquiry in disposing of their cases. 











WORK OR FIGHT ORDER TO SELECTIVE DRAFT MEN 
NOT INTENDED TO AFFECT LABOR. 

A statement in which he explained that the order of May 
23 with regard to the requirement that every man of selected 
draft age will be obliged to “fight or work” was not intended 
to affect the labor situation, was made as follows by Secre- 
tary of W ar Baker on May 25: 


My attention has been called to the possibility of some misunderstanding 
of the order issued through the Provost Marshal General affecting persons 
engaged in less-essential industries, one suggestion being that this is the 


beginning of a series of regulations for the purpose of affecting the labor 
Situation in the country. 

I want to state in the most positive way that this regulation has nothing 
to do with the labor situation of the country, and it is no part of the inten- 
tion of the War Department, either in this regulation or any other, to un- 
dertake to affect the labor situation of the country by military regulation. 
The sole purpose of this order is to guide exemption boards in their duty 
to apply the provisions of the law affecting occupations as a reason for 
exemption and deferred classification 

The Secretary was then asked what the effect of this regulation would 
be upon persons temporarily out of employment by reason of strikes grow- 
ing out of labor disputes. 

He said: 

The regulation is silent on that subject; but it is not the intention of the 
Department to permit the draft regulations to be used to affect any such 
labor controversy, and unemployment by reason of strikes will not be 
regarded as such unemployment as will cancel either exemption or deferred 
classification. ‘The whole question of the relation of the Government to 
labor is for administration by the Labor Department, and the War De- 
partment does not intend any indirect interference in it. 








DRAFTED MEN WITH MINOR DEFECTS TO BE USED 
IN PRODUCING ARMY SUPPLIES. 

Provost Marshal General Crowder on May 29 announced 
that some 200,000 drafted men who, because of minor 
defects, were unsuitable for active military duty, are to be 
employed in producing or handling army equipment. As 
a first step in this direction orders have been sent out calling 
for 9,000 men for service in getting out spruce for airplane 
production. Volunteers were to be accepted until June 6, 
but after that date allotments were to be made to the various 
States to be filled by regular draft methods. The men to 
be used, it was explained, have a thumb, a toe, or an eye 
missing, but are in most cases actively employed in busi- 
ness, and so held to be of use in some capacity in the mili- 
tary establishment. It is said that 10,000 Army men are 
already at work in the spruce forests, so the policy is not 
entirely a new one. It was also stated that there was no 
relation between the employment of army men ir iumbering 
operations and the recent difficulties with the I. W. W. in 
spruce industry. 








DESTROYER BUILT IN 17% DAYS. BREAKING ALL 
SPEED RECORDS. 


All records for speed in ship construction were broken, 
according to the claims of the Navy Department, when the 
torpedo boat destroyer Ward, under construction at the Mare 
Island Navy Yard, San Francisco, was launched on June 1, 
17% days after her keel was laid. The best previous record 
was established recently at Camden, N. J., when the freigh- 
ter Tuckahoe was launched 27 days and 3 hours after the 
laying of the keel. The hull of the Ward was 84% com- 
pleted at launching. The shell was riveted up, with all 
outboard valves, bilge keel, fenders, and propeller guard 
in place. Water-tight bulkheads and structure stanchions 
were complete, boiler and engine foundations, deck houses 
and fittings, mast and topmast installed and the deck all 
riveted, except where left bolted for installing boilers. 

A statement issued by Secretary of the Navy Daniels 
expresses the opinion that this record will be hard to beat, 
and gives the following details: 


I have received a telegram from Mare Island. Cal., stating that the de- 
stroyer Ward, under construction at our navy yard there, was launched last 
evening at 8.30. The keel of this vessel was laid at 7.30 a. m. May 15— 
seventeen and a half days prior to the launching. 

This is a world's record for the construction period on the building ways, 
the previous world’s record being the launching of a cargo vessel, about 333 
feet long, by the New York Shipbuilding Company, Camden, N. J., ina 
little over twenty-seven days. 

In making this remarkable destroyer record as much structural work as 
possible was prepared in advance, ready for erection and assembling before 
the keel was laid. Bulkheads, sections of the keel, deckhouses, bridge 
structure, and a section of the stem of the vessel were riveted up ready for 
assémbling in place on the ways. 

While the Mare Island Navy Yard has a well-earned record for expe- 
ditious and efficient work in new construction. the performance on the 
Ward is the culmination of its efforts, showing the excellent spirit and en- 
ergy of the navy yard workmen and officers. 

The commandant who drove the first rivet in the laying of the keel of 
the Ward is Captain Harry George, U. 8. N., and the construction 
officer Naval Constructor H. M. Gleason, U. 8. N., who planned and had 
immediate charge of the work. 

While the record on the Ward will probably stand for some time, since 
the beginning of the war with Germany tie efforts of the Department to ex- 
pedite destroyer construction have met with decided success, due to the 
earnest co-operation and endeavors of the building yards concerned. 

In 1898, twenty years ago, the first sixteen destroyers were authorized 
for the United States Navy. These were less than half the size of our pres- 
ent destroyers, and yet their average time from the laying of the keel to 
lauaching was almost exactly two years. During the ten years prior to 
the war, Congress authorized an average of five or six destroyers a year. 
The records show that in the construction of these the average time on the 
ways was almost exactly eleven months, the total time of construction 
being about two years. The average time on the ways of the numerous 
destroyers which have been launched during the last year, however, is a 
little over five months, being somewhat less than half the average time 





under peace conditions. 
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NEW DIVISIONS IN ORDNANCE DEPARTMENT. 


Certain changes in the organization of the Ordnance 
Department, to obtain greater freedom of action and in- 
creased efficiency in the operating divisions, were -an- 
nounced by the War Department on May 28. In making 
known these changes the Department said: 

By an order of the Acting Chief of Ordnance certain changes are made 
in the organization of the Ordnance Department. 

The chief purpose of these changes is to obtain greater freedom of action 
and increased efficiency in the operating divisions of the Ordnance De- 
partment, charged with the execution of the Ordnance program, by bring- 
- the operating divisions more closely in contact with the Acting Chief 

Ordnance. 

i, go RES EMEC TL 

(a) The Administration Division.—The name of the General Administra- 
tion Bureau is changed to that of the Administration Division, without, 
however, any change in the work with which it is charged, which is ad- 
ministration of finance, personnel, and property; the collection and dis- 
semination of information other than statistical information, and the main- 
tenance of relations with certain outside agencies. 

(6) The Engineering Division—The name of the Engineering Bureau is 
changed to that of the Engineering Division. ‘The Engineering Division is 
charged with the preparation of designs and specifications of material and 
the decision as to types to be manufactured. 

(c) The Estimates and Requirements Division.—Charged with the formu- 
lation of requirement schedules based upon the man power program dic- 
tated by the General Staff. This division is also charged with the statis- 
tical analysis of the work and progress of the Ordnance Department. 

(dq) The Procurement Division.—This division is charged with the pur- 
chase of all ordnance material, a task which includes the development of 
facilities for manufacture, as well as the letting of contracts where such 
facilities already exist. 

(e) The Production Division.—Charged with the responsibility for pro- 
duction. 

(f) The Inspection Division.—Charged with the responsibility of main- 
taining quality and uniformity in production. 

(9) Supply Division.—To this division is assigned the entire task of 
storage and distribution of more than 50,000 different articles supplied 
by the Ordnance Department to the armed forces. 

This form of organization places special emphasis upon the importance 
of production, and gives the freest rein to those divisions charged with that 
responsibility. 

The changes made do not, however, constitute a reorganization of the 
Ordnance Department. The achievements of that Department during 
the past few months are considered to have demonstrated the soundness 
of the form of organization planned last fall, and finally established by 
official order on Jan. 14 1918. 

It has been realized for some time that certain modifications and improve- 
ments in the plan of organization would be suggested by actual operation 
under that form or organization. 

The order just issued is an improvement and development of the plan 
of organization as it existed heretofore. 








PRESS ASKED TO REFRAIN FROM COMMENT ON 
SIZE OF U. 8. ARMY IN FRANCE. 


The Secretary of War, according to the “Official Bulle- 
tin’”’ of May 27, made the following statement, in an inter- 
view with representatives of the press: 


A good deal of public comment, through the press and otherwise, is 
being made on the subject of the number of American troops in France and 
the number from time to time in course of transportation. 

I want to ask the newspapers of the country to refrain from comment 
and speculation on this subject except to the extent that official statements 
with regard to such numbers are made by the Secretary of War. I make 
this request because any program of troop-shipment necessarily depends 
upon a variety of considerations quite apart from the number of troops 
in the country and the available troop-ship capacity, and I am therefore 
anxious that the people of the country be not unintentionally misled either 
as to the facts at any given time or by speculative possibilities of the situ- 
ation. I will endeavor, from time to time, and whenever it can be done, 
to state through the press approximate numbers. My particular request, 
however, is that such statements be not made the basis of inferences as to 
future intentions or possibilities. 








AMOUNTS INVOLVED IN ORDNANCE CONTRACTS. 


According to the “Official Bulletin” of May 27, the War 
Department authorized the following statement from the 
Ordnance Department: 


The Army Ordnance Department has negotiated approximately 12,000 
contracts since this country entered the war on April 6 1917. These 
contracts involve within $175,000,000 of the total funds directly available 
for the Department for the present fiscal year—$3 ,383 ,286,045. 

Additional contracts totaling $1,503,703.741 have been entered into on 
the authority of Congress pending appropriation of an amount aggregating 
$1,671 466,750. 

The magnitude of the task of the Ordnance Department financially is 
evidenced by the disbursement recently in a single day of more than $25,- 
000,000 on ordinary contract vouchers. Disbursements for the month 
of April 1918, ran to $356 ,884,863, an interesting amount as compared with 
the $5,059,264 disbursed by the Ordnance Department in April 1917. 

The disbursements mentioned all were made at the Ordnance Office in 
Washington. Amounts disbursed at Government arsenals are not in- 
cluded. 

One check recently drawn by the ordnance disbursing officer for certain 
ordnance material was for $18,750,000. One requisition made recently 
by this same officer of the Treasury was for $169,000,000. This is the 
largest single requisition ever made by any United States disbursing 
officer. 

Prior to two months ago, before the Ordnance Department established 
its 11 district offices which zoned the country to expedite payments to 
contractors and relieve the strain upon the main office in Washington, the 
disbursing officer at Washington signed from 500 to 3,000 checks a day. 
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MOURNING SUBSTITUTE FOR THOSE DYING IN 
GOVERNMENT SERVICE. 

The Woman’s Committee, Council of National Defense, 
on May 25, authorized the following, concerning mourning 
emblems recommended for the relative of those dying in 
the war: 


The Woman’s Committee of the Council of National Defense at its 
monthly meeting held this week in Washington, recommended that as a 
substitute for mourning there should be worn upon the left arm a three- 
inch black band, upon which a gilt star should be placed for éach mentber 
of a family whose life has been lost in the service. 

This resolution was laid before President Wilson for his approval. ‘The 
President has sent the following letter to Dr. Shaw, Chairman of the 
Committee: 

THE WHITE HOUSE 
ee  paetaenee 


prove of 


5, ‘ou f Id n 
action tolen is! Womans * Sete on 4 cutive 
that instead SS eae dae 


life ts Tost a it star ma, 


ve. “ M be 
service, pa t the band shall m on the left 
ope and believe that thouentful people cvorywhere wil epprove 
ree and T hope thet poneain be 
of the committee public, with the statement that it has my cordial 
a Clcliniiis aisk auanale oolae 
WOODROW WILSON. 


In an explanatory statement on the subject the Women’s Committee 
says: 

This action of the Committee at this time is prompted by a feeling on 
their part that we should determine beforehand the attitude we are to take 
toward the inevitably growing death roll of the defenders of our country. 
The wearing of such insignia will, they feel, express better than mourning 
the feeling of the American people that such losses are a matter of glory 
rather than of prostrating grief and depression. 

For a long time the Women’s Committee has been receiving letters from 
women urging some such action on their part. The determined avoidance 
of mourning by English women has been much commented on and praised. 
One woman who advocates this step has four sons in the service, one of 
whom has already been killed. She wrote recently: ‘I know the costliness 
of such supreme glory and sacrifice, and have felt both the selfish tempta- 
tion to hide my pain behind a mourning that would hold off intrusion and 
the inspiration and stimulus of keeping up to my gallant son’s expectation 
that I should regard his death as a happy promotion into higher service. 
Patriotism means such exalted living that dying is not the harder part.”’ 

The insignia which has been chosen by the Women’s Committee is of a 
kind that can readily be made at home out of whatever material can be 
procured. she hand ® to be Rive oe tase ee a eee 
and one for each member of the family who has lost his life in service. 
These stars may be gold, of gilded metal, or satin, or of cloth. The design 
will not be patented, and the insignia will never become a commercial 
article 












AMERICAN CONSULAR OFFICER AT COLOMBIA IN 
NEW YORK. 

The Department of Commerce at Washington on June 3 
announced that Claude E. Guyant, American Consul at 
Barranquilla, Colombia, is in New York for a limited period. 
His headquarters are at the office of the Bureau of Foreign 
and Domestic Commerce, 734 Custom House, where he will 
be glad to confer by appointment with manufacturers and 
exporters interested in Colombian trade. Mr. Guyant is 
quoted as saying: 

There is an active market in Colombia for all lines of goods. Since the 
entrance of the United States into the war this country has risen consider- 
ably in Colombian public opinion and Barranquilla merchants are anxious 
to extend their business with American exporters. Of course, present 
conditions are not entirely favorable for trade expansion, but this is an 


excellent time to establish connections that will be very valuable after 
the war. 








FAILURE OF NATIONAL WAR BOARD TO ADJUST 
TELEGRAPHERS’ CONTROVERSY WITH 
WESTERN UNION. 


With the failure of the National War Labor Board, under 
the joint chairmanship of William H. Taft and Frank P. 
Walsh to adjust the controversy between members of the 
Commercial Telegraphers’ Union of America and the West- 
ern Union Telegraph Company it was stated on June 4 that 
only intervention by the Federal Government could prevent 
a strike of telegraph operators. Following an executive 
session of the Board at the Hotel Belmont in New York 
on June 1 the chairmen submitted a report indicating their 
failure to adjust the differences; the chairmen announced 
in the report that the construction of their principles led 
to the conclusion that the Western Union should accept 
the compromise submitted by Messrs. Taft and Walsh, 
embodying the recognition of the right of men to organize 
and holding they should not be discharged for membership 
in trades unions or for legitimate trade union activities. The 
union, it was proposed, would agree with the Board not to 
order or permit a strike under any circumstances, but to 
rely for a redress of grievances solely on the lodgment of 
complaints with the Board, and the Board’s action thereon. 
It was further proposed that the telegraph company} be 
given the express right under such a compromise to dis- 
charge any employee who sought remedy for grievance in 
any other way. The report announced that the Western 
Union declined to accept the compromise or to submit to 
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members of the Board indorsed the report, while five re- 


corded their opposition to it. The Board made known its 


conclusions as follows: 

At an executive session of the National War Labor Board at the Hotel 
Belmont, New York City, June 1, a section of the Board, consisting of 
the joint chairmen, Messrs. William H. Taft and Frank P. Walsh, sub- 
mitted the following report of the findings of the section in the controversy 
between the Western Union Telegraph Company and their employees: 

To the National War Labor Board: 

In the matter of compiaints of former employees against the Western 

Union Telegraph Company on the ground that they were discharged by 
the company for belonging to a union called the Commercial Telegraphers’ 
Union of America, the members of the Board are advised of the general 
situation by the full opportunity given tothe employees on one side and 
the President of the Western Union Telegraph Company on the other, to 
state the facts in respect to the controversy as they respectively viewed 
them. 
Before a section consisting of the joint chairmen was appointed to at- 
tempt mediation and concilation the members of the Board had a vigorous 
discussion as to the meaning of the principles recommended for approval 
to the President and approved by him to guide this Board. The discus- 
gion had been so full before the section received the matter that it did not 
seem necessary to do other than submit proposition of compromise'‘to the 
one and to the other of the parties with a view of adjustment. 

Accordingly, Mr. Taft, at the suggestion of Mr. Walsh, submitted to 
Mr. Carlton and Mr. Wiggin, the Chairman of the executive board of the 
Western Union directors, a proposal that the Western Union receive back 
the men whom it had discharged upon these conditions: 

1. That the Western Union would receive a committee of its own men 
only who desired individually, or in a group composed of the employees, 
to present requests for better conditions of labor as to hours, compensation, 
and otherwise, and that if an agreement could not be reached the matter 
should be referred to this Board and the question disposed of in accordance 
with the procedure provided for the Board under the rules guiding it. 

2. That the Western Union should not be required in any way to deal 
with the union or to recognize it. 

3. That the Commercial Telegraphers’ Union should agree with the 
National War Labor Board and guarantee to it that in any effort by its 
members to secure better conditions of labor it would not itself initiate 
and it would not itself permit its members to use the strike, but that it 
would submit their grievances to the National War Labor Board and abide 
the decision under its procedure. 

4. That if any employee of the Western Union Telegraph Company, a 
member of the telegraphers’ union, should fail to conform with this agree- 
ment and to abide by the rules and principles of the Board the Western 
Union Telegraph Company might discharge such employee, and that the 
National War Board would sustain such discharge. 

Mr. Carlton declined to accept this proposition, but tendered a counter 
one by telegram, as follows: New York, Me 22 1018. 


“‘Hon. W. H. Taft, National War Labor Board, Washington, D.C. _ 
“The Western Union Telegraph Company holds that its first obligation 
is to the Government and public in an uninterrupted and competent tele- 


graph ice. 

“rhe company has reached the conclusion that this end can not be 
achieved if its a operators are members of the C. T. U. A. Em- 
ployees now have a basic &-hour day, premium for overtime, vacations 
wi y, semi-annual premiums, sickness benefits at full pay for varying 

, pensions, life insurance, and many other advantageous conditions 
of labor. The company desires, however, that its employees shali have 
whatever benefits there ma: . It is satisfied 
that these benefits can not obtained through the medium of the C. T. 
U.A. Furthermore, the comeany is of the opinion that a majority of its 
telegraph operators do not d to join the C. T. U. A., but it is willing 
to submit t question to a referendum of such employees having a rea- 

er: 


sonable length of service and in the following manner: __ 
“The National War Labor Board shall undertake, w:.cr a P aiay deg to 
be agreed between us, organ.ze and carry out the machinery for the - 


to 
‘ng of a secret ballot, the quest on to be proposed simultaneously in gen- 
eral terms as fo.lows: 4 
“1. Are you desirous of becoming a member of the C. T. U. A., or 

2. Are you in favor.of an organization to be confined to Western Union 
employees, such o izations to have the right of collective bargaining 
but not to employ the strike or affiliate with any organizarion that ae 
the strike either for itself or for others; the officers of ‘the association to 
employees of the company, elected by the employees, and the association 
to controlied and managed by them; differences between the pr mom 
and the association or its members to be arbitrated before the National 
War Labor Board. 

In the event that a majority of our telegraph o tors vote aff.rma- 
tively on question 1, the company will withdraw its objections to that 
union and membership therein will no longer be cause for dismissal, but 
we that the company shall not be called upon to that 
union nor shall it be required to deal with officers of that union as such, 
whether employees or otherwise. 

If, however, a majority vote ‘no’ on Question 1, then the present policy 
of the company respecting membership of its employees in the C. T. U. A. 
shal maintained 


“If a majority are in favor of Question 2, then the machinery for such an 
association shall be set up by joint agreement between your Board and this 
company and turned over to the employees. 

have not dealt with the scope of an association as outlined in Ques- 
tion 2. It would be our idea that such an organization would be voted 
wu by all employees of reasonable length of service and to include all em- 
ployees of the company who desired to become members. 

This agreement to cover the period of the war. 
“NEWCOMB CARLTON.” 


is hay 7) this telegram Mr. Taft sent the collewing soawer: 27 1918 
rr " icago, a . 
Newcomb Carlton, President, Western Union Telegraph Co., New York. 
ye **Your tel m received. I am sorry you find it inconvenient to come 
to Chicago, use I moped to have a talk with you before our section 
reported the case to the Board at Chicago. I must, therefore, trust to 
the wire to tell you ay individual opinion about the case and your attitude. 
I have not told Walsh or Osborne or the others, but I must do so in my 
"RT do not think our principles incl osed in th 
ur _' 
status - Bacog hh apd _petodip es include the cl non-union shop e 
I do pond Penne = - principles eoquire us to ignore or invite a breach of 
not, to oin union. employment which the men affirmatively agree 
“I do not think you have such contracts with your men. A mere under- 
that men will be discharged who join the union does not constitute 
such a contract on their part not to join unions. 
» “T think the of such contracts after the proclamation of the 
President is not in accordance with our principles of action by him ap- 
proved, though the making of them would Be legal. I think the plan upon 
which our Board acts contemplates a waiver by employers of such a ae, 
just as it contemplates a waiver by employees of the jegal right to ’ 
as a method of industrial peace. 
the principles on which our Board suust uct WCse sess Be le Dye 
m 
Sy ae ahoieniesine. 
eny to a m your employees a right to join a labor union. 
On the other hand, I think the proposal made by Walsh and presented by 
me to you at Philadelphia is one which you should accept in the interest 
f industrial peace. By it you do not recognize the union or deal with it. 








but 
redress of grievances solely on the lodging of com ts committees 
Sur meplepens with-aan ited aad ite Mele aideat eee, 
would be given the express right to 
any employee who 
Board would sustain the discharge. 


to secure you against the danger 
machinery on against it. 
to resort toa e and consequent public injury upon which you have your 
obligation to exclude union men from your employ. I ask you to consider 
again this proposal before a final rejection. course your submission to 
our jurisdiction is a matter of discretion, but I Sepreente an attitude on 


the part of an employer of men so widely distribu which defeat the 
usefulness of our Board an — 


You may show this to Mr. e. 
“WM. H. TAFT.” 
Mr. Carlton, after receiving this telegram, advised Mr. Taft that he 
would submit it to the executive board on Tuesday last. Upon this after- 
noon Mr. Carlton notified Mr. Taft that he would not accept the compro- 
mise. In view of the correspondence it does not seem useful to further 
prolong the mediation. The construction of our priciples, as set forth in 
Mr. Taft’s telegram to Mr. Carlton, leads to the conclusion that the West- 
ern Union Telegraph Company should accept this compromise as therein 
tated. It declines, however, to do so or to submit to the jurisdiction of 
this Board, and no further action of the Board is therefore recommended 
txcept the publication of this report of the section and the vote of this 
eBoard upon the report. 
WM. H. TAFT, 
FRANK P. WALSH. 


The report was taken up for consideration by the Board and the following 
actions ensued: 

Motion, Mr. Walsh, ‘‘I move as one of the makers of the report that it 
be adopted,’”’ which was seconded. 

Then an amendment by Mr. Savage, ‘I move that the following be added 
after the words ‘as therein stated’: 

“It is therefore recommended that the attitude of the Western Union 
Telegraph Company in this case be brought to the attention of the Presi- 
dent of the United States and a copy of this entire report is given to the 
press and that the following words be stricken out of the report of the sec- 
tion: ‘It declines, however, to do so or to submit to the jurisdiction of 
this Board and no further action of the Board is therefore recommended 
except the publication of this report of the section and the vote of this 
Board upon the report.” 

Which motion was voted down by the employers and the two chairmen. 

A motion by Mr. Michael, as follows: ‘I move that the report be re- 
ceived and filed and further action deferred until the;Western Union Tele- 
graph Company can be heard as to the existence of employment contracts 
with their employees and that the Boatd further consider the proposal of 
settlement of the controversy offered by the President of the Western 
Union Telegraph Company,’’ which was voted down by the workers and 
the two chairmen. 

Mr. Osborne then offered the following amendment to Mr. Walsh's 
motion to adopt the report: “I move that with the statement to the 
public that this report has been adopted that it be shown who voted for 
and against it,’’ which amendment was carried unanimously. 

Then recurring to the original motion to approve the report, the motion 
was carried by a vote of the workers and the two chairmen, all of the em- 
ployers voting against it. 

For the report: Messrs. William H. Taft and Frank P. Walsh, joint 
chairmen; Victor A. Olander, representative International Seamen's 
Union; T. M. Guerin, representative United Brotherhood of Carpenters 
and Joiners; Adam Wilkinson, representative United Mineworkers; Thomas 
J. Savage, representative Incernational Association of Machinists; T. A. 
Rickert, representative United Garment Workers. 

Opposed to the report: Loyall A. Osborne, Vice-President Westing- 
house Electric and Manufacturing Co.; F. C. Hood, President of the Hood 
Rubber Co.; C. Edwin Michael, President of the Virginia Bridge and Iron 
Co.; W. H. Vandervoort, President of the Root & Vandervoort Engineer- 
ing Co.: B. L. Worden, President of the Lackawanna Bridge Co. 


Newcomb Carlton, President of the Western Union 
Telegraph Company, was quoted in the New York ‘“‘Times” 
of June 3 as saying with regard to the Board’s report: 


If I have to choose between allowing the unionization of the essential 
employees of the Western Union Telegraph Co. and Government control 
I would choose the latter. 


Mr. Carlton was also reported to have issued the follow- 
ing statement: 


The telegraph company understands that its employees have made ne 
complaints to the National War Labor Board respecting hours of labor, 
rates of pay, or general working conditions. The company does understand 
that the officials of an organization known as the Commercial Telegraphers’ 
Union of America, whose membership is made up of a small contingent of 
telegraphers not in the employ of the company, about 2,500 in number, 
and principally resident in Canada, desire to enlarge their membership, 
among approximately 40,000 Western Union employees, of whom about 
one-half are directly engaged in working the wires. 

In recognition of the fact that the first obligation of the telegraph system 
is to maintain uninterrupted service for the public and the Government, 
the settled and well-advertised policy of the company has always been to 
oppose any organization of operators that employs the strike. Our policy 
in this respect is based upon the sams reasoning as that of the Post Office 
Department, whose policy with respect to the unionizing of Post Office 
employees is set forth in the last report of the Postmaster-General. This 
policy is so well understood by employees that the company feels that there 
is an obligation upon them not to ally themselves with the Commercial 
Telegraphers’ Union of America. 

It is well to bear in mind that there are two national systems of com- 
munication universal in character and open to the public at low cost— 
the United States mail and the télegraph system. Each must maintain 
an uninterrupted, efficient service if confusion an ‘ disorder are not to take 
the place of well-ordered national procedure. It would be impossible to 
estimate the loss and damage to the Governmeat and the public were 
either of these two great means of communication to be interrupted. At 
this hour, when the destiny of nations depends upon quick communication, 
there should be no experiments. 

I am in close touch with thousands of our employees and I am satisfied 
from my personal acquaintance with them that fully 99% are giving their 
best energies in helping to win the war by maintaining an efficient telegraph 
and cable service, and that they do not require the aid of an outside organi- 
zation to secure the completest recognition of their rights on the part of 
the company, and do not desire the interference of such organization in the 
adjustment of their relations with the company. 
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The telegraph company understands that in organizing the National 
War Labor Board it was intended that organizations that were unionized 
should remain so and those pursuing the policy of an open shop should not 
be changed. By inference it is usually clear that organizations non-union 
in character should also pursue that policy during the period of the war. 
It appears clear that the Board should act as mediator in disputes that 
arise between employers and employees under the labor relationship and 
policies that existed prior to the war; that the principles formulated by 
the War Labor Conference Board and recommended to the President had 
as their fundamental basis the continuance of the relations affecting the 
organization of employees existing at the opening of the war, and that is 
the telegraph company’s understanding of the effect of the President's 
proclamation approving and adopting such principles. 

If this is not true, and if these principles are interpreted as compelling 
this company and others in like situation to abandon their settled policies 
and leaving outside organizations free to work as they may see fit among 
their employees, then the hands of the employers are tied and the 
principles of the War Labor Board furnish a cloak behind which a 
propaganda for the unionizing of labor in every industry may be 
carried on without let or hindrance. Surely there was no such thought 
in the organization of the War Labor Board, since to use the moral force of 
that Board in an attempt to unionize all trades would inevitably lead to 
serious disputes at a critical time in the nation’s existence. 

The Western Union has no quarrel with the principles of unionism, ana 
there are associated with the company many employees who are members 
of various unions, but it holds to the belief and the practice that it cannot 
surrender control of the essential employees to an outside organization. 
The Western Union is not seeking to deprive any one of his inalienable rights. 
but it recognizes that its employees must choose between employment with 
the company and membership in the C. T. U A. with employment in the 
many other telegraph positions open to them. The Western Union employs 
less than 20% of the total telegraphers in the United States. The company 
says in effect to its employees: If you desire to join the C. T. U. A., then 
we must part. So long as you retain your position with the company 
you will have every protection and a full right of appeal, but we cannot 
agree that you shall join any organization which imperils the continuity 
of the telegraph service which this company is expected to provide for the 
Government and public of the United States. 


S. J. Konenkamp, President of the Commercial Tele- 
graphers’ Union of America, according to the “Times” 
issued the following statement: 

Tke report of the National War Labor Board again compels the union 
to take the initiative and declare a strike against the Western Union Tele- 
graph Company in order to enforce the decision of the Board. The media- 
tors have not reported on our grievances against the Postal Telegrapa 
Company. The Commercial Telegraphers’ Union of America had agreed 
to observe the rules laid down to the National War Labor Board if the 
telegraph companies would do the same. We felt that this was a duty to 
the Government. 

The flat defiance of the proclamation of President Wilson by che tele- 
graph company and the findings of the National War Labor Board leaves 
us no alternative other than to strike for principles so clearly enunciated by 
the proclamation, principles that are held to be the inalienable rights of all 
American workingmen. President Gompers of the American Federation 
of Labor has asked me to confer with him before declaring a strike. I am 
going to Washington to-night for the purpose. Confidential instructions 
will be sent immediately to our members in more than 200 cities. 

The “Times” also said: 

Mr. Konenkamp said that action against the Postal might be postponed 
as a courtesy to the War Labor Board, but that during the strike the Postal 
would not be permitted to handle any Western Union's business. When 
he was asked if he would urge Samuel Gompers to start a campaign for 
Government control of the telegraph companies, he said: 


I will have all sorts of ions to make to Mr. Gompers. The union 
in 1908 declared in favor vernment ownership. and has reaffirmed that 
every year. We all favor that. But if anything is tojbe done it must be 
done quickly. We set the date for the strike on Mayz31, and this time 
there is not going to be any delay. I have already set the date in my head, 
but I am not ready to announce it. 


Mr. Konenkamp was asked if he would allow the strike to interfere with 


war work, such as telegrams from the Shipping Board to shipbuilding yards. 
He said: 


We will stop that kind of business as well as every other kind over the 


Western Union wires. But the Government will be able to handle that 
situation. 


After discussing with American Federation of Labor 
officials the calling,of a strike of commercial telegraph oper- 
ators, Mr. Konenkamp, said on June 3 that he had arranged 
to discuss the subject further on the 4th with Samuel Gom- 
pers, President of the Federation, and that no strike would 
be called until after this conference. On the 4th after two 
days spent in discussing the situation with Administration 
officials, members of Congress and labor leaders, Mr. 
Konenkamp said he doubted that even should the Govern- 
ment decide to intervene action could be taken in time to 
prevent the men from going out. Secretary Wilson, who 
discussed the situation with the union President, was un- 
derstood to have laid the matter before the Cabinet. 

A bill conferring on the President authority to take over 
the telegraph, telephone and cable wires and subject them 
to the same conditions as are enforced upon the railroads, 
while under Federal control, was introduced in the House 
by Representative George R. Lunn of New York on June 4. 

Announcement of a special distribution to employees of 
the Western Union on Oct. 1 next was made by Mr. Carlton 
on June 5 as follows: 


The board of directors is pleased to declare an extra specia) payment, 
payable Oct. 1 1918, which will be in addition to the two special payments 
of July 1 1918 and Jan. 1 1919, referred to in previous circulars. This pay- 
ment will be made to all regular employees, excepting the President, on 
the roll as of that date who shall have served the company continuously 
from April 1 1918, inclusive, as follows: 

All messengers at independent offices, a flat sum of $6 25 each. 

Employees receiving less than $1,200 per annum, at the rate of 4% of 
semi-annual wage. 





= ————_—_— 


Employees receiving $1,200 to $1,999 99 per annum, both inclusive fat 
the rate of 3% of semi-annual wage, with a minimum of $25. 

Employees receiving $2,000 per annum and more, at the rate of 24% 
of semi-annual wage, with a minimum of $32 50. 

As in the past, these special payments will not affect increasing fof 
salaries, which will be, as heretofore, determined on individual merit. 








PROCLAMATION PUTTING INTO EFFECT NEW YORK 
LAW COMPELLING IDLERS TO WORK. 


Gov. Whitman of New York State issued on June 1 a 
proclamation putting into effect the Robinson law signed 
by the Governor on May 13 requiring all able bodied men 
between the ages of 18 and 50 years to be regularly em- 
ployed. The text of the law was given in our issue of April 
20, and we referred to the signing of the measure in these 
columns May 18. The proclamation requires all persons 
to whom the law is applicable to be employed at least 36 
hours a week, and those not thus employed are given thirty 
days within which to find some occupation or register with 
the Bureau of Employment of the Department of Labor, or 
with such agency as the State Industrial Commission may 
designate. The failure of non-workers to register or their 
refusal to accept the employment assigned them by the 
Commission will make them liable to a fine not exceeding 
$100 or imprisonment for not more than three months or 
both. The following is the Governor’s proclamation: 

PROCLAMATION. 
State of New York, Executive Chamber. 

Whereas, Chapter 625 of the Laws of 1918 provides that at any time dur- 
ing the pendency of the present war with Germany and its allies, the Gov- 
ernor may, by his proclamation, certify that public exigency requires that 
every able bodied male person between the ages of 18 and 50 years, inclu- 
sive, shall be habitually and regularly engaged in some lawful, useful and 
recognized business, profession, occupation, trade or employment, until 
the termination of such war; and 

Whereas, The industries of this State related to and essential in the suc- 
cessful prosecution of the war and the production, transportation and con- 
servation of food and food supplies, require a large supply of labor to be 
regularly and habitually engaged therein; 

Now, therefore, I, Charles 8. Whitman, Governor of the State of New 
York, in pursuance of the provisions of Chapter 625 of the Laws of 1918, 
do hereby proclaim that public exigency requires that every able bodied 
male person, btween the ages of 18 and 50 years, inclusive, be habitually 
and regularly engaged in some lawful, useful and recognized business, 
profession, occupation, trade or employment, until the termination of the 
present war with Germany and its allies, or until the Governor by like 

proclamation may otherwise order. 

And I do hereby notify and warn all persons that any able bodied male 
person between the ages of 18 and 50 years who shall refuse to be employed 
for at least 36 hours per week, or who, after unsuccessfully seeking em- 
ployment, fails to register with the Bureau of Employment of the De- 
partment of Labor or with such agency as the State Industrial Commis- 
sion may designate, within 30 days after this proclamation, or thereafter 
continues out of employment for any period of 30 days without having so 
registered, or who refuses to accept employment assigned to him by the 
State Industrial Commission, shall be guilty of a misdemeanor and punish- 
able by a fine not exceeding $100 or imprisonment for not more than three 
months or both. 

And I do further proclaim and require that the State Industrial Com- 
mission shall forthwith prepare and publish such rules and regulations 
governing the assignment of persons to work as will assure that all persons 
similarly circumstanced shall, so far as possible, be treated alike and take 
into consideration in any such assignment to work, the age, physical con- 
dition and any other appropriate circumstances of the person so assigned. 

And I do further proclaim and require that the sheriffs in the respective 
counties of the State, and all other officers, State or municipal, charged 
with the duty of enforcing the law, shall seek and continue to seek diligently 
the names and places of residence of ablé bodied male persons within their 
respective jurisdictions, between the aforesaid ages, not regularly or con- 
tinuously employed, as provided in this proclamation and in the aforesaid 
Chapter 625 of the Laws of 1918. 

And I do further require that all sheriffs in their respective counties and 
other State or municipal officers, shall render to the State Industrial 
Commission such assistance and service in carrying out the provisions of 
the said law as may reasonably be required or requested by the said Com- 
mission. 

Given under my hand and the privy seal of the State, at the Capitol in 
the City of Albany, this first day of June, in the year of our Lord one 
thousand nine hundred and eighteen. 

(Signed) 

By the Governor: 

WILLIAM A. ORR, 

Secretary to the Governor. 


Henry D. Sayer, of the State Industrial Commission, was 
quoted to the following effect in the New York “Tribune” 
of June 2 regarding the purpose of the law: 


There seems to be considerable misapprehension as to the scope of the 
so-called anti-loafing law and its purposes. 

A vast deal of emphasis, it seems to me, has been placed upon the prosecu- 
tion under the law of lounge lizards, white slavers, race track touts and 
other undesirable citizens. 

There always has been sufficient authority in law to rid the city of these 
pests, for any person who has no visible means of support is a vagrant and 
may be arrested and summarily dealt with by a city magistrate. 

The purpose of this new law is to increase the productive labor of the 
State as a war measure. ‘Too much emphasis cannot be laid upon this fact. 

My personal fear in the matter is that the emphasis being laid upon the 
pgint of social regeneration will defeat the very purpose of the law, for I feel 
very sure employers of latigr will be most unwilling to place orders with 
the Bureau of Employment for applicants under this law if they feel the 
only persons to be procured are the undesirables of the classes mentioned. 

There is a large class of persons out of employment whose only vice is 
laziness or an unwillingness to seek jobs. These persons are not moral de- 
generates, dope fiends or crooks. Under the urge of this law, these per- 
sons may be placed at useful employment where they can contribute their 
share to the productive labor of the State. 


CHARLES 8. WHITMAN. 
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The purpose of the law will be defeated if these persons are not sought 
out and made to work, and if the only efforts that are made relate to clean- 
ing up the muck that necessarily abounds in any large and populous centre. 

The efforts of the Industrial Commission will be to get jobs for able 
bodied persons who are capable of work. Employers may be assured that 
if they place their orders for help with the Bureau of Employment they will 
be provided only with employable and capable workers. 


ADVANCES TO RAILROADS BY GOVERNMENT. 


According to a statement issued by Director-General 
MeAdoo on June 1 the advances by the Railroad Adminis- 
tration to railroads under Government control, aggregated 
on May 31 $124,314,000. The amount up to May 1 had 
been $90,614,000 (as was indicated in these columns May 4) 
there having thus been advanced during the month $33,- 
700,000. The following is the Director-General’s announce- 
ment of June 1: 


The amount of money advanced by the U. 8. Railroad Administration 
to various railroad companies, to May 1 1918, either in the shape of loans 
or partial payments on rentals as provided for under the Railroad Act, 








GUROGNERE £6. . ns ncddivctnnbanseqeconepnssnsnmeainsi $90,614,000 
The additional amount advanced in the same way since May 1 
to various railroad companies has aggregated_.........._- 33,700,000 


Making the aggregate of all such advances from Jan. 1 1918 
TO BRO 24 IGIG i. canccdckcncbennkavvitnegdumiageminiiagd $124,314,000 


The individual companies to which the advances were made during the 
past month were: 


PC Bes Oo os idccsncoccuseancccesenaadne $15,000,000 
Deets COMER TR, O06. oc ocncnccdnsuscansupebaadina 
Chicago Milwaukee & St. Paul RR. Co_._..--.---- 
SE aS CIEE Blt. OG... ca cconncnnasiodsaminaniedmusa 


$33,700,000 

These advances were all made in the shape of demand loans to the 
‘various railroads with the exception of $5,000,000 to the Pennsylvania RR., 
$1,500,000 to the Denver & Rio Grande, and $70,000 to the Ann Arbor 
RR., which were paid on account of rentals, but which were included in 
the total of $33,700,000. 

Of the $124,314,000 advanced to June 1 1918, $109,514,000 was obtained 
from the $500,000,000 Treasury appropriation provided for in the Railroad 
Bill; and $14,800,000 was obtained from funds paid over to the Director- 
General by 21 railroad companies from their surplus funds. 

The sums advanced to the fifteen railroad companies which have re- 
ceived funds from the Director-General were partly to enable the railroad 
companies to meet maturing obligations, partly for other current require- 
ments, and partly to provide for additions and betterments necessary for 
the increasing business of the systems. 

The largest single payment was $43,964,000 advanced to the New York 
New Haven & Hartford RR. to pay its collateral trust notes which ma- 
tured in April. 

The loans have all been made at 6% interest; and all were on demand, 
except the $43,964,000 to the New Haven road, which was for one year 
with the right of twelve months’ renewal. 

The total loans and advances to all railroad companies to June 1 1918 
were as follows: 

New York New Haven & Hartford RR. Co_....---.------- $43,964 
New York Central Lines._..................-......-.--- 


- 
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ge82235888338 


Chicago Milwaukee & St. Paul RR. Co_.....-...--..------ 
Ohicago Rock Island & Pacific RR. Co_....-.....-.------- 
Erie Railroad Co 
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Minneapolis & 8t. Louis RR. Co__............-.---.-.---- 
Chicago Indianapolis & Louisville RR. Co.............-.-- 
Buffalo Rochester & Pittsburgh RR. Co_............--...- 
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PLANS IN NEW BERN, N.C., TO COMPEL IDLERS 
TO WORK. 
From “Financial America” of June 1 we take the follow- 
ing indicatiing that a movement is under way in New Bern, 
N. C., to compel idlers to work: 


To discuss and devise a plan to compel idlers to work the New Bern 
Ohamber of Commerce, New Bern, N. C., called together in its large as- 
sembly room on May 16, lumber-mill owners and other large employers 
of labor throughout eastern North Carolina. It is estimated that there 
are about 50,000 men in the State, between the ages of 16 and 50, who are 
not working, but are physically able and should be employed. There is a 
great shortage of farm help and other classes of common laborers. 

The conference developed great interest in having the Governor of the 
State call a special session of the Legislature to pass a special war measure 
that would take care of the situation. Accordingly resolutions were 
passed, which, after reciting that winning the war is paramount and 
pledging every effort to it, were as follows: 

Whereas, ee at present avaliable ein North Carolina through volun- 
what they want to do and te bee gps to tenor cen 
Whereas, The labor situation in this State has reached such a critical 
stage shat all industries are suff from _ a shortage of supply and are 

ble to te over 60% of their normal operations; and 

Thing af all cr ase wany, mousands of men in the State who are not 
‘as vagrants or idlers: and. ae 





Whereas, We believe that if the full man- 
there will be sufficient labor to run alll industries on full time: therefore be it 
loed, That we business men of eastern North Carolina in New Bern 


Reso . 
assembled hereby petition and urge T. W. Bickett, the pore oy nea war 
ee ~~ to = a session of the Legisla for the 

pass er 
Pill ve the necessary relief, fi that during war time 
ableubould either wet heen aye he ee nn = 
time; ane be 4 i, ws 

Resolved, That a hambers of Commerce and kindred business 
tions in the State be requested to indorse this action =. 
municate with Governor Bickett. 

A committee of three was appointed to present the resolution to Gov- 
ernor T. W. Bickett, at Raleigh, June 4, when a big State-wide conference 
on the labor question will be held. All of the Chambers of Commerce 
and kindred bodies in the State were sent copies of the resolutions by the 
New Bern Chamber of Commerce and asked to take similar action. 


y com- 








COMMITTEE OF NATIONAL ASSOCIATION OF 
OWNERS OF RAILROAD SECURITIES FINDS 
RAILROAD CONTRACT UNACCEPTABLE. 


The National Association of Owners of Railroad Securities 
through its sub-committee, speaking for over $4,000,000,000 
of railroad securities, together with the Special Committee 
Representing Owners of Railroad Securities, in a letter signed 
by members of the respective committees, submitted at the 
meeting of the Railway Executives Advisory Committee 
held on June 5 the views of these committees on the draft 
of contract in the present state of negotiations between the 
railroads and officials of the Government. This letter was 
accompanied by a letter from Samuel Untermyer of counsel, 
which was concurred in by B. H. Inness Brown of counsel. 
Those who signed this letter and compose the:e committees 
are as follows: 

The sub-committee of the National Association is composed of 8. Davies 
Warfield, Chairman (President The Continental Trust Co., Baltimore); 
Gordon Abbott (Chairman of board Old Colony Trust Co., Boston, Mass.), 
Forrest F. Dryden (President Prudential Life Insurance Co., Newark, 
N. J.), F. H. Ecker (Treasurer Metropolitan Life Insurance Co., New 
York), Myron T. Herrick (President Society of Savings, Cleveland, O.), 
A. A. Jackson (Vice-President Girard Trust Co., Philadelphia,Pa.), 
Darwin P. Kingsley (President New York Life Insurance Co., New York), 
and Ernest Woodruff (. resident Trust Co. of Georgia, Atlanta, Ga.). 
The Special Committee is composed of 8S. Davies Warfield, Chairman; 
Gordon Abbott, James Brown of Brown Bros. & Co., bankers, New York; 
John J. Pulleyn, President Emigrant Industrial Savings Bank, New York. 
Counsel, Samuel Untermyer and B. H. Inness Brown. 


After a meeting of the Special Committee held on the 
6th inst in New York, the following statement was given 
out by the Chairman, 8. Davies Warfield: 


If the published reports of the proceedings of Wednesday’s meeting of 
the Railway Executives Advisory Committee called to consider the con- 
tract between the Government and the railroads have given the impression 
that there is a satisfactory agreement in sight between the contracting 
parties upon the fundamental points involved, that impression should be 
promptly corrected in the interest of and in justice to the security holders 
of the roads as well as of the Government. 

The two committees have been constantly following the proceedings in 
connection with this contract, one the sub-committee of the Nationa] 
Association of Owners of Railroad Securities, the other a special committee 
representing owners of railroad securities, through meetings held in Wash- 
ington and elsewhere. 

After weeks of negotiations and careful study of the agreement in its 
present state of negotiation, the committees have reached the conclusion 
that it is unacceptable in many vital particulars, but are hoping that through 
further negotiation a document will be evolved which will reasonably 
protect the security holders of these vast properties. We believe that the 
procuring of a reasonable contract in accordance with the spirit of the 
President's proclamation under which these roads were taken over by the 
Government is essential to the stabilizing of the credit situation of the 
country and to the winning of the war. The billions of dollars for which 
the Government must rely largely on the millions of holders of railroad 
securities can be best made available to the Government by a just treat- 
ment of these most important interests. It is in that spirit and with the 
determination that no false step shall be taken af this critical time that 
might impair the stability of our financial structure in its direct bearing 
on the winning of the war; that these committees will endeavor to procure 
substantial modifications in the tentative draft of contract so far as the 
negotiations have progressed with the Government officials. It is proper 
to say that in the negotiations none of the representatives of the security 
holders have as yet come into close contact with Director-General McAdoo 
in the discussion of the questionable features of the contract. 


At the meeting of the Railway Executives on the 6th the 
committee addressed a communication to Chairman T. De 
Witt Cuyler of that meeting. This letter contained a copy 
of an opinion given to the Security Holders’ Committee by 
Samuel Untermyer of counsel, concurred in by associate 
counsel, in which Mr. Untermyer takes serious exception 
to a number of the fundamental features of the proposed 
contract in its present form, which the Security Holders’ 
Committee unanimously endorsed. The committees’ letter 
to Mr. Cuyler is in part as follows: 

At New York, June 4 1918. 
T. De Witt Cuyler, Chairman, and His Associate Members of the Committee 
of Railway Executives: 

Dear Sir—The Association includes in its contributing membership the 
owners of over $4,000,000,000 bonds and stock of the railroads of the coun- 
try. Its membership speaks for life insurance companies with upwards of 


25,000,000 individual policy holders; for savings banks with millions of de- 
positors, national banks, trust companies and in short, for all forms of finan- 
cial and fiduciary institutions as well as individual owners of railroad se- 
curities. 

During the earlier part of the negotiations for the contract, its formulation 
appeared to these committees a comparatively simple matter, and they ac- 
cordingly refrained from intervening, contenting themselves with keeping 
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advised of the negotiations, but it gcadually became evident that the con- 
tract was developing upon lines that involves a far-reaching departure from 
the spirit and principles of the President's proclamation and embodying 
conditions that these committees regard as imperilling the integrity of 
the properties and the fundamental rights of the security holders. 

When, by reason of the constantly increasing demands of the Govenment 
representatives, this conclusion appeared irresistible, the committee asked 
and received permission, through counsel, to take part in the negotiations 
that had been for months proceeding without their presence or patricipation. 
It was felt that the Association and the Special Committee could no 
longer consistently with the purposes of their organizations, escape this 
responsibility in the crisis that is now confronting the security holders, espe- 
cially in view of the facts (1) that the contract expressly requires ratification 
by the stockholders of railroads; (2) that if it is recommended for execution 
in its present substance or form (which to these committees is unthinkable), 
the values of railroad bonds and stocks will be gravely imperilled, and (3) 
that the officers and directors who are now acting for their respective roads 
were elected by the shareholders under normal conditions of private oper- 
ation to p.rform the current duties of management, and that no such vast 
power as is now proposed to be exercised by them in tentatively commit- 
ting their respective companies to this contract, was contemplated. The 
committees respectfully insist that no such power should be attempted to be 
exercised by the executives beyond a mere recommendation to the sharehold- 
ers for or against the adoption of a contract. 

Xx x * * a * , * * 

The views of the committees upon the leading features of the contract 
in its present stage of negotiation, so far as its terms have been permitted 
to become known to the committees or their counsel, Samuel Untermyer 
and B. H. Inness Brown, are set forth in the accompanying report of 
counsel which has been adopted by the committeess in its entirety and which 
we will ask you to be good enough to read in full at your to-morrow’s meet- 
ing in conjunction with this letter. 

i cr Fodemens the contract should be re-drafted in its main features. 
* x 7 * 

It is, however, their earnest hope and expectation that by the exercise 
even at this late date of a fair amount of firmness in the assertion and main- 
tenance of the just rights of the security holders, a reasonably workable 
agreement may yet be possible through further negotiations. Our right to 
be active in these proceedings has been questioned. We represent vast in- 
terests in railroad ownership. We were organized to protect that owner- 
ship. These committees shall, therefore, continue their efforts to secure a 
contract which will be fair alike to the owners of railroad securities and to 
the Government. To that end, the undersigned committees will gladly 
co-operate with your representatives. 

We are facing the imminent peril of the destruction of great property 
vies © © F , 

If and when your body shall conclude upon recommending any action 
upon the proposed contract, we hereby request (1) that action upon the pro- 
posed contract be made the subject of special meetings of directors of each 
railroad; (2) that copies of the proposed contract be sent to each director in 
advance of the meeting at which action is to be asked; (3) that action upon 
the contract at the stockholders’ meeting be likewise made the subject of 
a special meeting, and (4) that the stockholders be fully advised of the terms 
of the proposed contract. 








APPOINTMENT BY DIRECTOR-GENERAL McADOO 
OF COMMITTEES TO HEAR COMPLAINTS AGAINST 
FREIGHT RATE INCREASES. 


The appointment by Director-General of Railroads Mc- 
Adoo of traffic committees for the Eastern, Western and 
Southern districts and for local regions to hear complaints 


of shipping against the increased freight rate schedule, and 
recommend modifications, was announced on May 31. The 


following statement concerning the traffic committees was 
issued by Mr. McAdoo: 

The Director-General invites the co-operation of the shipping public in 
working out a satisfactory adjustment of freight rates on the higher level 
now necessary. All shippers who desire to make suggestions as to the 
maintenance of established differentials, or the readjustment of freight 
rates under General Order No. 28, may present their views through the 
freight traffic officers of the railroads serving them; but if shippers feel, 
after presenting such matters to their own roads, that they want their 
views given further consideration, the Freight Committee for the territory 
or ‘district involved will be glad to hear and consider any proposal or sug- 
gestion the shippers have to offer. : 

These committees, it is said, are instructed to give careful 
consideration to all complaints or suggestions of shippers and 
to make recommendations for changes with all possible haste 
in order not to subject traffic to prejudicial rates any longer 
than is necessary. It was also said to have been explained 
on May 31 that the new rates apply to short lines only, so 
long as,they are under Government control, and that as fast 
as these"are relinquished by the Railroad Administration the 
increased!charges will cease to apply, except as to joint rates 
with trunk lines. Consequently, the roads will be called on 
to apply to the Inter-State Commerce Commission for in- 
creases in their local rates if they desire them. 

The three“supervising directors of traffic committees were 
announced as follows: 

Eastern Freight Traffic Committee—B. Campbell, Chairman, 143 
Liberty Street, N. Y. City, for official classification territory. 

® Southern Freight Traffic Committee.—Randall Clifton, Chairman, 
Walton Blidg., Atlanta, Ga., for Southern classification territory. 

ts Western Freight Traffic Committee.—A C. Johnson, Chairman, Trans- 
portation Bldg., Chicago, for Western classification territory. 

The}following local freight traffic committees have also 
been appointed: 

NewjEngland District Freight Committee.—H. L. Kentfield, Chairman, 
South’ Station,.Boston, Mass. 

@ TrunkfLiae {District Freight Committee——H. C. Burnett, Chairman, 
143 Liberty,St., N. Y. City. 

% Trunk Line District Coal and Coke Committee.—E. B. Crosley, Chair- 
man Reading Terminal, Philadelphia, Pa. 

iw Central{District Freight Committee.—O. J. Brister, Chairman Trans- 
 ortation Bldg., Chicago. 





Central District Coal and Coke Committee.—J. C. Venning, Chairman, 
804 Penna. Station, Pittsburgh, Pa. 


Chicago District Freight Traffic Committee.—F. P. Eyman, Chairman, 
Transportation Bldg., Chicago. 


*St. Louis District Freight Traffic Committee.—J. L. West, Chairman, 
Century Bldg., St. Louis. 


St. Paul District Freight Traffic Committee.—H. M. Pearce, Chairman, 
St. Paul, Minn. 


@ Kansas City District Freight Traffic Committee.—D. R. Lincoln, Chair- 
man, Kansas City, Mo. 


Portland District Freight Traffic Committee.—F. W. Robinson, Chair- 
man, Portland, Ore. 


San Francisco District Freight Traffic Committee.—W. G. Barnwell. 
Chairman, San Francisco, Cal. 


It was stated on May 31 that a vast number of protests 
against the increases andfsuggestions for local modifications 
have been received and tabulated by the Railroad Adminis- 
tration. They will be referred to the local and district 
freight traffic committees. Among the organizations whose 
complaints were received on7that day were the National Fed- 
eration of Shippers, American Petroleum League, Western 
Petroleum Refineries Association, National Petroleum Asso- 
ciation, National Livestock§¥Shippers’ Protective League, 
State Livestock Association of Illinois, Corn Belt Meat 
Producers’ Association, National Council of Farmers’ Co- 
operative Association, National Livestock Exchange and the 
Illinois Coal Traffic Bureau. Suggestions that lower mileage 
rates be re-established}tofapply only to commercial travelers 
came from T. J. Phelps, Supreme Councilor of the United 
Commercial Travelers, the Southern Travelers’ Association 
and the Far Western}Travelers’ Association. A number of 
independent oil companies protested that the rate increase 
would place them at afdisadvantage with the Standard Oil 
Co. with its pipe line}system of transportation. Commercial 
organizations in Oklahoma towns and cities protested 
that since inter-State rates in Oklahoma recently had 
been raised about'50 %, their industries would be at an unfair 
disadvantage by the imposition of 25% additional. Grain 
merchants and millers urged the Railroad Administration 
to take great pains to'preserve present differentials, saying 
the entire competitive system built up in the milling industry 
would be demoralized if this were not due. Eastern soap 
manufacturers reported that the cancellation of export and 
import rates would result in a 275% advance in rates on 
copra and soya bean oils from the Pacific Coast. 

Clifford Thorne of Chicago and a number of shippers’ 
organizations represented by him sent memorials prepared 
before the rateXincrease was announced urging Director- 
General McAdoo“to grant hearings before taking definite 
action. They recommended that the increases in wages 
and other railroad expenses be met from the Treasury and 
imposed on the general public, rather than on the shippers, 
many of whom, they said, could not pass on the added ex- 
pense to consumers. ' ; 

According to press dispatches from Washington on June 
4 hundreds of localjand special rate revisions will be ordered 
by Director-General McAdoo before June 25, when the new 
rate schedules go into effect, the Railroad Administration 
announced to-day. This decision followed receipt of more 
than 1,000 specific complaints from shippers. The dis- 
patches said: 

Meeting with the Inter-State Commerce Commission to-day, members 
of the National Association of Railway and Utilitity Commissioners, repre- 
senting about thirty Western States, explained that the rate structures 
within their States would be badly disrupted if the new rates should go 
into effect without changes to maintain existing differentials and rate 
relationships. They will submit an extensive list of changes to be recom- 
mended. Several State commissions have asked a postponement of the 
effective date of the new rate order. 

On the 6th inst. it was stated that postponement of the 
new freight andfpassenger rates, or modification to remove 
injustices and discriminations which are said to threaten 
many shippers and industries with “commercial annihila- 
tion,” was urged upon Director-General McAdoo at White 
Sulphur Springs byZa delegation of the National Associa- 
tion of Railway and Utilities Commissioners. To put the 
new rates into effect without revisions ‘‘would imperil and 
endanger the national economic solidarity and bring addi- 
tional hazards in the conduct of the war,’ said a petition 
presented by the delegation. Mr. McAdoo was asked 
either to make{State commissions his agents in bringing 
about necessary reqdjustments in rates or to require rail- 
roads to submit to the authority exercised by State com- 
missions before Government operation started in matters 
of rate and police regulations. Mr. McAdoo was asked 
to give the public greater representation on the railroad 
administration’s staff, by the appointment of shippers, 
consumers or State commissioners. No specific changes 
in the rate schedules were suggested. The State com- 
missioners are said to have asserted the effect of the 
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order was to make increases in class rates, ranging from 
25 to 350%, passenger rates from 10 to 300% and com- 
modity rates from 25 to 300%. 

All previous orders which might interfere with the general 
increase in freight and passenger rates announced last week 
were set aside in an order issued on June 4 by the Inter-State 
Commerce Commission. The action waived requirements 
that certain freight rates may not be changed without a 
corresponding change in related rates, and temporarily 
abrogated other differential and arbitrary requirements. 
The Commission also issued a formal order putting into 
operation Secretary McAdoo’s plan for a one-cent-a-mile 
rate on soldiers on furlough. 

It has been announced by Director-General McAdoo 
that commuters’ tickets bought before June 10 are good 
until used; mileage tickets must be redeemed by June 10. 








REGIONAL DIRECTORS OF ALLEGHENY, POCAHONTAS 
AND SOUTHERN RAILROAD REGIONS. 


The Railroad Administration, in formally announcing the 
appointment of Charles H. Markham as Regional Director 
for the Allegheny region, N. D. Maher for the Pocahontas 
region and B. L. Winchell for the Southern region, on May 31 
said: 

Effective this date, June 1, the Allegheny region is hereby created and 
Charles H. Markham is appointed Regional Director, with office in Broad 
Street Station, Philadelphia. 

The Allegheny region will comprise the following lines, which are, for the 
purpose, released from the Eastern region: Atlantic City RR.; Baltimore & 
Ohio RR. (east of and including Parkersburg and Pittsburgh); Bessemer & 
Lake Erie RR.; Central RR. of New Jersey; Cumberland Valley RR.; 
Coal & Coke Ry.; Hudson & Manhattan RR.; New York Philadelphia & 
Norfolk RR.; Pennsylvania RR. (east of Erie and Pittsburgh, including 
terminals at Pittsburgh); Philadelphia & Reading Ry.; Pittsburgh & 
Lake Erie RR.; West Jersey & Seashore RR., and Western Maryland Ry. 

Effective this date, the Pocahontas region is hereby created, and N. D. 
Maher is appointed Regional Director, with offices in Roanoke, Va. 

The Pocahontas region will comprise the following lines, which are for 
the purpose released from the Eastern region: Chesapeake & Ohio Ry. 
(east of Louisville, Ky., Columbus and Cincinnati, Ohio, including the 
Chesapeake & Ohio Northern); Norfolk & Western Ry.; Virginian Ry. 

The terminals of all railroads at Norfolk, Portsmouth and Newport 
News, Va., and the Norfolk & Portsmouth Belt Ry. are assigned to the 
Pocahontas region. 

Effective this date, B. L. Winchell is hereby appointed Regional Direc 
tor, Southern region, with offices in Healy Building, Atlanta, Ga., suc- 
ceeding C. H. Markham, who becomes Regional Director of the Allegheny 
region. 








APPOINTMENT OF ELISHA LEE AND A. W. THOMP- 
SON AS FEDERAL MANAGERS OF PENN- 
SYLVANIA AND B. & O. 


In making known the appointment last week of Elisha Lee 
as Federal Manager of the Pennsylvania RR. and A. W. 
Thompson as Federal Manager of the Baltimore & Ohio, 
Charles H. Markham, Regional Director of the Allegheny 
Region of the U. S. Railroad Administration, on May 31 
said: 

Mr. Samuel Rea and Mr. Daniel Willard will remain Presidents of the 
Pennsylvania Railroad Company and the Baltimore & Ohio Railroad Com- 
pany, respectively, in charge of corporate affairs, and Federal Managers 
have been appointed to conduct the operation of those portions of the two 
railroad systems lying in the Allegheny region. 

The Federal Manager of the Pennsylvania Railroad will be Elisha Lee, 
at present acting Vice-President in charge of operation. His jurisdiction 
will embrace the directly operated lines east of Pittsburgh, Erie and Buffalo, 
including the main lines and branches of the Pennsylvania Railroad proper, 
the West Jersey & Seashore Railroad and the New York Philadelphia & 
Norfolk Railroad. He will also have jurisdiction over the Pennsylvania 
Railroad terminals in New York, Philadelphia, Baltimore and Pittsburgh. 

The Federal Manager of the Baltimore & Ohio Railroad, Eastern lines, 
will be A. W. Thompson, at present Vice-President Traffic and Commercial 
ofthat company. His jurisdiction will embrace the main lines and branches 
of the Baltimore & Ohio Railroad east of Parkersburg, W. Va., and Pitts- 
burgh, including the terminals in those cities and at the seaboard. 

The appointment of the Federal Managers for the other railroad lines 
embraced in the Allegheny regions will be announced at a later date. 

The portions of both the Pennsylvania and Baltimore & Ohio systems 
not included in the Allegheny Region remain as heretofore, in the Eastern 
regions, under jurisdiction of Regional Director A. H. Smith. 

Mr. Lee and Mr. Thompson will assume charge as Federal Managers 
to-day. They will sever their corporate connections with both companies 
and will devote their entire time and attention to the physical operation 
of the railroad lines of which they have charge. 

Mr. Lee will continue to have his headquarters in Philadelphia, and Mr. 
Thompson in Baltimore. 

Mr. Lee in assuming his new duties issued the following 
statement on June 1: 

In assuming charge as Federal Manager I do so with full assurance of the 
undivided loyalty and support of every man and woman in the service. 
We have but one task before us and that is to reader for the Government 
and the people the greatest transportation service of which these railroad 
lines are capable. 

All officers and employees engaged in the operation of these railroads by 
the United States Railroad Administration are hereby ordered and directed 
to proceed with renewed energy and confidence in the performance of their 
accustomed duties. 

It is my intention to disturb as little as possible the present organizations 
of the various departments, in order that the advantages arising from the 
long established relations of the officers and employees shall be preserved. 

Let us remember that we are now all directly in the service of the Gov- 





ernment, and that our work, though free from the hardships and dangers 
that the soldiers and sailors must face, is no less necessary than theirs for 
the welfare of our country and for victory in this war. 








A. C. NEEDLES FEDERAL MANAGER FOR NORFOLK & 
WESTERN RAILROAD. 

Arthur C. Needles, Vice-President of the Norfolk & 

Western RR., was appointed Federal Manager for the road 

on May 24. : 


W. J. JACKSON FEDERAL MANAGER OF THE 
CHICAGO & EASTERN ILLINOIS RR. 

It was stated on June 2 that Director-General McAdoo 
had ordered W. J. Jackson, Federal Manager of the Chicago 
& Eastern Illinois RR., to take charge of the Evansville & 
Indianapolis, which has been in the receiver’s hands. 














OLD RAILROAD RATES TO BE RESTORED AFTER WAR. 

The following indicating that the lower railroad rates will 
be restored after the war, appeared in the Philadelphia 
“Record” of June 5, the advices emanating from Merchant- 
ville, N. J.: 

Railroad fares will drop to former rates after the war, according to a 
letter addressed by Director-General McAdoo to James Polk, Secretary 
of the South Jersey Commuters’ Association. Not only will the old rates 
be restored, but the Government will not prohibit the restoration of intra- 
State rates. Director McAdoo says when the war emergency is over there 
will be a return to former conditions in every respect. 

Present rates to nearly all points in New Jersey are cheaper from Camden 
than from the Philadelphia side of the river, seashore points on the West 
Jersey & Seashore lines being the only exception. When the new rate 
go into effect this will not be so, and the traveler in New Jersey will not 
enjoy the round-trip ticket at reduced fare which has been continued 
because the Public Utility Commission refused to permit their abolishment. 
New Director McAdoo says these cheap round-crip tickets will some day 
be restored. 

Director McAdoo also writes that he desires to be advised at all times 
when the commuters of New Jersey believe they have any just grievance 
and that, while war conditions will of necessity work hardships, he does not 
intend that the traveling public shall be compelled to eadure unnecessary 
inconveniences. 


RAILWAY SHOPMEN PROTEST AGAINST NEW 
SCALE—HIGHER WAGES SOUGHT. 

A request that the Railroad Administration refrain from 
putting the new wage scaleinto effect unless it undertakes up- 
ward revision in the case of the railway shopmen was made by 
representatives of 500,000 of the shopmen appearing before 
the Board of Railroad Wages and Working Conditions at 
its first hearing on June 3. Their claims were presented 
by J. F. Anderson, representing the International Association 
of Machinists; G. C. Van Dornes, of the Brotherhood of 
Blacksmiths and Helpers; Otto E. Hoard, of the Amalga- 
mated Sheet Metal Workers;John J. Purcell, of the Brother- 
hood of Electrical Workers; J. S. Wilds, of the Brotherhood 
of Railway Carmen and B. M. Jewell, of the Brotherhood 
of Boilermakers and Iron Shipbuilders and Helpers. The 
spokesmen for the six shop trades declared they had found 
it difficult to work out a wage scale on the basis of the 
Director-General’s order, and that extreme disappointment 
existed among all men who had read it. They urged speedy 
action to revise the scale in order to prevent employees from 
going to shipyards within the next week or two. 

The shopmen renewed their demands as presented to the 
Railroad Wage Commission for a minimum of 75 cents an 
hour for machinists, blacksmiths, sheet metal workers, 
electricians, carmen with four years or more experience 
and boilermakers, and a minimum of 564% cents for carmen 
with less than four years experience, an eight-hour standard 
day, six days work a week, and time and one-half for over- 
time. These demands represented an increase of about 40% 
above existing wages. They told the Board that the higher 
wages, longer vacations, extra pay for undesirable work 
and many bonuses in shipyards forced them to consider 
Director-General McAdoo’s wage order “as unjust, unfair 
and inequitable” as applied to them. The scale would wipe 
out all the wage reforms, particularly the elimination of 
differentials, effected since December 1915. 














IRISH ASKED TO VOLUNTEER AS ALTERNATIVE 
TO CONSCRIPTION. 

Carrying out the promise contained in his proclamation 
of May 17, at the time of the arrest of the Sinn Fein leaders 
on charges of conspiring to foment a rebellion in Ireland, 
Viscount French, Lord Lieutenant, on June 3 issued a procla- 
ation calling upon Ireland to furnish 50,000 voluntary en- 
listments before Oct. 1, and thereafter from two to three 
thousand recruits per month, to maintain Irish divisions 
in the field. The proclamation is universally interpreted 
as a promise that if sufficient voluntary enlistments are 
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secured the proposal to enforce conscription in Ireland will 
be dropped. The proposition has therefore, it is said, 
been favorably received, even by the Sinn Fein press. The 
proclamation, moreover, especially recognizes ‘that men 
volunteering are entitled to share in all their motherland 
can offer,” and promises that the necessary steps will be 
taken to see that land shall be available for all who have 

fought for their country. The text of the procalamation 
"was given as follows by the Associated Press: 

“In pursuanse to our promise, we now make our offer which, if succescs- 
ful, will insure that Ireland will play her part fully and freely in the world 
straggle for liberty. The offer is that Ireland voluntarily furnish the 


number of men required to establish her equitable ratio compared with 
other parts of the empire. 


“In order to establish that ratio, Ireland can be fairly asked to raise 
50,000 recruits before Oct. 1 te replenish Irish divisions in the field and 


thereafter raise from two to three thousand recruits per month to maintain 
those divisions.’’ 


The proclamation proceeds to declare that there is no intention to disturb 
farming or food production, or to do anything to interfere with the coun- 
try’s essential industries. It says it is not expected that many of the rural 
population will be available for military purposes and that the Government 
is looking almost entirely to the large number of young men in the towns, 
which is far greater than is required to carry on the ordinary retail trade, 


to furnish the necessary contingent, as was done in England. Scotland and 
Wales. 


Then, announcing that it is proposed first to call the younger men and 
those who can best be spared to fight for the motherland, the proclamation 
specifies the ages. Tae first call is to men eighteen to twenty seven years 
of age. It is added, however, that ii is not intended to preclude older 
men who are specially fitted or desirous to serve the country. 

‘“‘We recognize,”’ the proclamation continues, ‘‘that men volunteering 
are entitled to share in all their motherland can offer. Steps, therefore, 
are being taken to insure, as far as possible, that land shall be available for 
men who have foi ht for their country, and the necessary legislative meas- 
ure is now under consideration."’ 

The proclamation concludes by saying that the business of recruiting 
still will be in civilian hands and that steps will be taken to see that fair 
play shall be meted out to all. 


A special dispateh to the New York “Times” on June 
3 said that it is highly significant that the ‘‘Freeman’s 
Journal,’’ which is Dillon’s mouthpiece in the Dublin press, 
regards Lord French’s call for 50,000 voluntary recruits as 
marking definitely the abandonment of conscription and con- 
sequently the achievement of the purpose for which the 
Irish Party left Westminster and came to their own country. 
‘The “Independent,’’ which is more or less the organ of the 
Sinn Fein, goes so far as to wish the new effort success if it 
means the end of the conscription project. It is implied 
in the proclamation, says the Sinn Fein organ, that the new 
recruits will be drafted into Irish divisions, but a definite 
undertaking to this effect ought to be given. It will be 
remembered that the depletion of Irish divisions was made 
the excuse for applying conscription to Ireland. There is 
a certain humiliation in the British State having to give a 
solemn pledge, almost an oath, to keep its promise, but in 
this case humiliation has been made inevitable by preceding 
bad faith. 

“The Irish Times” is quoted as saying: 

If the Nationalist party and the Roman Catholic Church support Vis- 
count French’s appeal the men can be found not in five months but in one. 


This gives the Nationalist leaders their last opportunity of putting them- 
selves right with the Allies. 


It was announced at London on June 4 that Sir James 
H. M. Campbell had been appointed Lord Chancellor for 
Ireland in succession to Sir Ignatius John O’Brien, retired. 
Sir James Campbell has been Lord Chief Justice of Ireland 
since 1916. He is a close friend of Sir Edward Carson, 
the Unionist leader in the House of Commons, and has been 
Unionist Member of Parliament for Dublin University 
since 1902. Sir Ignatius J. O’Brien was appointed Lord 
Chancellor for Ireland in 1913, and was reappointed to the 
post in the Lloyd George Cabinet in December 1916. On 
May 21 last he represented the Labor Party at the anti- 
conscription conference in Dublin and signed the resolutions 
passed by the conference protesting against the arrest of 
Sinn Feiners. 


WHAT BRITISH PEOPLE ARE DOING TO MAKE U. 8. 
SOLDIERS FEEL AT HOME. 

In indicating what the British people had accomplished 
in the past month “in an effort to do something tangible 
and systematic to make Americans feel at home in Great 
Britain’ the ‘‘Weekly Dispatch’ of London, was reported 
in cables from London on June 2 as summarizing seven 
lines of work done, as follows: 

First—A project was launched for British towns to ‘‘adopt’’ Ameri- 
can hospitality to American soldiers and sailors. 

Second—The Ministry of Information appointed Sir Randalf Baker as 
director of the American troops’ welfare in Great Britain. 

Third—Sir Edward Ward, Director-General of Voluntary Organizations, 
announced a systematic plan for hospitality in private ho 1¢es to the per- 
sonnel of American aviation camps. 

Fourth—British authorities for the first time in history authorized the 


public playing of baseball on Sunday, and the first match under the scheme 
will take place in London next Sunday. 











Fifth—Arrangemeats were completed through the National Sporting 
Club for the holding of regular boxing contests for Americans throughout 
the country. 

Sixth—Sunday night vaudeville and concerts for Americans are to be 
held regularly in the London theatres. 

Seveath—The King set aside a site in the Windsor Castle grounds for 
an American Red Cross Hospital. 


The same cablegrams said: 


The seaside town of Southport has initiated a scheme to provide a week's 
holiday to convalescent American soldiers. The first contingent under 
this plan will arrive at Southport from the Mossley Hill Hospital at Liver- 
pool to-morrow, when the Mayor will formally welcome the men and in- 
troduce them to the official hostesses, whose guests they will be during 
their stay. 


AUSTRALIA WANTS SUPPORT OF U. 8. IN WAR AND 
IN SECURING AUSTRALIAN MONROE DOCTRINE. 


Speaking before the Pilgrim Society at the Union League 
Club inthis city on May 31 William Morris Hughes, Prime 
Minister of Australia, told of the part his country has 
played in the present war, and how Australia looks to the 
United States, “to stand by her around the peace table 
as well as on the field of battle.” ‘“If,’’ he said, “we are 
to continue to be a commonwealth of free people, we must 
have guarantees against enemy aggression in the future,” 
and this he added “involves an Australian Monroe Doc- 
trine in the Southern Pacific.’”” Mr. Hughes spoke at a 
dinner given in his honor by the Executive Committee of 
the Society. His remarks were given as follows in the New 
York ‘“‘Times” of June 1: 

To us in distant Australia the entry of America into the war was an 
inspiration. It was the most dramtic and important event, not only of 
the year 1917, but of the war. It was the final and conclusive evidence 
of the justice of the cause for which our soldiers were fighting; the positive 
assurance of ultimate victory for the Allies; the ringing answer of the great- 
est of democracies to thecry of democracy in peril. For to usin Australia, 
America in her love of liberty, her free institutions of government, her 
material wealth ard greatness, stands as the very pattern of a great, free, 
and civilized nation. 

The whole world recognizes the greatness and power of America. She 
stands to-day a mighty Colossus, her feet bathed in the waters of two 
oceans, the numbers of her people as the sands of the seashore, her material 
greatness amazing the world. But to the Australian, America stands for 
much more than this. He remembers that little more than a century and 
a@ quarter have passed since the foundations of the great Republic were 
deeply and well laid by men sprung from the same stock as himself, who, 
permeated with the love of liberty, and having faith in their country’s 
destiny , determined at all costs to achieve it as a free people. 

The Australian believes that there stretches before his country, too, a des 
tiny great and splendid, which it shall surely achieve if he has but abiding” 
faith and courage. What you were when the Declaration of Independence 
was signed, we arenow. The same spirit animates us, the same ideals per- 
meate our national life. The love of liberty saturates all our being. We 
believe we shaii become a great nation. But in any case we are resolved 
at all hazards to remain a free one. 

We have come to the supreme crisis in the great struggle. Daily the 
legions of the enemy, reinforced from the Russian front, hurl themselves 
desperately against the Allies in frantic effort to break through before the 
American reinforcements can arrive. 

The Allies’ line bends backward before the fury of the German onrush. 
The soldiers of the empire and of France, until the coming of America in 
force, bear the brunt of the attack, fighting heroically against odds, 
clenching their teeth and dying where they stand. The Allies’ line bends 
but is not broken. And still the Huns press on, staking all on a last des- 
perate throw. Calais, the Channel ports, or Paris via Amiens or Rheims, 
before the American can arrive in force—these are their objectives. It is 
a race against time. Across the Atlantic Hindenburg and Ludendorff 
peer with anxious eyes, watching the distant horizon for the swift speeding 
argosies that are transporting those mighty legions of America, whose 
coming shall utterly destroy for Germany all chance of victory. And the 
armies of the empire and of France, fighting heroically, contesting every 
foot of ground, dyeing the soil of France and Flanders with their heart’s 
blood, they, too, gaze with anxious eye for these same legions. 

To America, then, friend and foe alike are looking, the one with hope 
the other with dread. Now is Armageddon in very truth being waged, 
Now is the fate of the civilized world being decided; whether man shall b. 
bound or free; whether right or might shall be in the ascendant. The forcee 
massed beneath the banner of might are great, and great is their power for 
evil. Valiantly do those who fight for right stand facing the foe, and die 
that we and future generations may live as free men. But the Allies are 
sorely pressed, and daily the need for reinforcements grows more impera- 
ative and more urgent. 

And these can come in numbers only from America, for France and 
Britain have borne and now bear the heatand burden of the day. Italy 
can lend but little help upon the western front, being hard pressed by the 
Austrians on the Piave. France, her sacred soil drenched ‘with the blood 
of her glorious sons, despite nearly four years of desperate war, still fights 
on and will fight while one Frenchman lives who can draw the sword, can 
do no more than she is doing. Britain with her brood from the outer 
seas, standing shoulder to shoulder, against whom the full fury of the 
enemy has been lately directed, stands hard pressed but resolute to carry 
out Haig’s order to “fight it out to thegnd."’ Britain is throwing the lass 
ounce of effort into the struggle, combing out the last man, filling up the 
huge gaps torn in her ranks. She and her brood beyond the seas are doing 
and will do all that is possible. But from America alone can come those 
reinforcements that will turn the tide of battle. And they must come soon. 

I speak freely as an Australian, as a representative of a young nation to 
whom has fallen the heritage of a great and fertile land, a continent not less 
in extent or a potentiality of riches, than this great United States of yours of 
which you are so justifiably proud. Australia, in common with the other 
dominions, has played a part in this mighty struggle for liberty not unwor- 
thy of the greatness of the cause, or of the valor and endurance of all those 
who have fought for it. Remote from the scene of conflict, scarcely a 
ripple of the titanic upheaval has disturbed the placid seas which bes a 
shores. We are 12,000 miles and more from the seat of war. 

With a population but little more than 5,000 260 we hive calinhal sami 
400,000 men. As to what manner of fighters these men are, let their deeds 
speak for them, The name of Anzac is a passport to all places where 
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valiant men and those who admire valor are gathered together. The 
troops of the Australian Commonwealth have fought all over the world, 
and the fame of their exploits has sounded throughout the earth. On land 
and sea the Anzacs have held their own. 

That raider of the sea, the Emden, fell riddled with the shells of the Aus- 
trian cruiser Sydney. In Polynesia, Asia, Europe, our soldiers have fought, 
endured, and died. But yesterday they hacked their way through the 
armies of the Turk and stood with their British comrades in Jerusalem, the 
Holy City. In every great offensive the banners of Australia have been 
seen in the very forefront of the fray. The soil of France, Flanders, and 
Gallipoli, is red with the blood of its sons. They have done all that men 
could do. 

Australia has played her part in this great war. From the day when the 
sound of the first tocsin of war burst upon our ears the young men ofAustralia 
have rushed the flag. Within three months of the declaration of war our 
soldiers had wrested New Guinea from the Germans and were in Egypt 
awaiting orders to embark for the Dardanelles. For over two years now 
we have maintained five divisions of first-line troops, men in the front 
trenches, in France and Flanders, beside our forces in Palestine and Meso- 
potamia. Australia has played her part in this war. But she has paid 
a great price. 

At Pozieres our casualties in one week were 18,000. Our death roll to 
date is nearly 47,000; our total list of casualties nearly 150,000. Of tne 
great army Australia has sent out only 3,000 have been taken prisoners, 
47,000 killed, over 100,000 wounded, and 3,000 captured. This is not a 
bad record for a nation of a little over five millions of people. If America 
had lost proportionately, her dead would number nearly 1,000,000 and her 
casualties many millions. 

Germany wanted ‘‘a place in the sun.’” What she actually wanted was 
to encircle in her hairy arms the entire world. Among the lands she cov- 
eted was Australia. Her rulers looked out and saw a great and rich island 
contiaent, its fertile shores washed by summer seas, a shining jewel in a 
golden setting, a great country with but 5,000,000 of people sparsely scat- 
tered around its shores. The Hohenzollerns and the war lords saw that it 
was good, and as one of your Senators has shown, deliberately parceled out 
Australia and other countries among the junker capitalists of Germany. 

If Germany wins this war the position of Australia is desperate. Even if 
falling short of complete victory the military power of Germany is still un- 
broken and peace terms made which leave her with teeth undrawn and 
claws unclipped, then for us in Australia the so-called peace will be but a 
reign of terror, a nightmare of feverish apprehension, of awaiting the next 
swoop of the vulture. For Australia, no peace can be acceptable which 
leaves to Germany the power to menace small nations. America is a great 
nation, Germany could not destroy her. 

But for Australia, as I have said, this fight is one of life and death. 
Come what may, the men of Australia will fight to the end for their coun- 
try, and for the right to govern themselves in theirown way. But I repeat 
that unless the military power of Germaay is broken, peace will be worse 
for us than war. For we shall live ever in the dread of war, the sinister 
shadow of the picklehaube will darken all our dreams. And because we, 
a small country, and you, a great nation, are not only allies, but are akin 
in language and ideals; because we are both passionate lovers of liberty, 
because of all that binds us together, I come to you earnestly seeking your 
co-operation, your powerful aid. 

This brings me to a matter of life and death importance to Australia. 
America, Australia, and New Zealand have common interests in the 
Pacific. And Australia looks to you, her elder brother, to stand by her 
around the peace table as well as on the field of battle. For if we are to 
continue to be a Commonwealth of free people, we must have guarantees 
against enemy aggression in the future. And this involves an Austraijasian 
Monroe Doctrine in the Southern Pacific. 

Let me make our position clear. Australia is a greatisland. Along its 
northern and eastern shores, guarding or menacing its coasts, according as 
they are held by friend or foe, are three belts of islands. There are hun- 
dreds of these islands, some being very small, and their distance from 
Australia varies considerably. New Guinea, the largest, is only about 
150 miles from Australia. Others like Fiji, the Loyalty Islands, the Solo- 
mons, are more distant. But none of any importance is as distant as Hono- 
lulu from San Francisco. And in the aggregate the territory in what may 
be termed the Australian portion of the islands is very considerable. 

Perhaps I can best give you an idea of the area involved by comparing 
New Guinea, the largest island, with countries with which you are familiar. 

New Guinea, which before the war was divided into three parts, held by 
Holland, Germany and Australia, is as large as Cuba, the Phi‘ippines, and 
the greater part of Japan, all taken together. And this great, rich island 
is within a stone's throw of Australia. It is much nearer to Australia 
than is Tasmania, one of the States of the Commonwealth. And studded 
around about New Guinea are dozens of smaller islands which stretch out 
formiag a part of one of these belts which run parallel with the coast of 
Australia. 

What would your attitude be toward any predatory power that claimed 
territory so near to your own shores? Now, the position of Australia is 
such that it is essential to its territorial integrity that it should either con- 
tro! these islands itself or that they should be in the hands of friendly and 
civilized nations. For they stand in the same relation to Australia as, say 
Mount Kemmel does to Ypres, Amiens to Paris, or as Calais and the Chan- 
nel ports do to England. Very many of them are suitable for coaling 
submarine bases, and other points d’appui. To allow another nation to 
control them would be to allow it to control Australia. Calling ourselves 
a free nation, we should in effect be mere vassals. 

‘So we come to you, our great ally, seeking your steadfast and whole- 
hearted co-operation and aid. Hands off the Australian Pacific is the 
doctrine to which by inexorable circumstances we are committed. And 
against all predatory nations we shall strive to give this doctrine effect to 
the last ounce of effort at our disposal. And in this we do not desire em- 
pire, but only security. And so we rejoice that our great ally France has 
interests in the Southern Pacific, and that Holland, as long as she does not 
become the agent of Germany, is our neighbor in Java and New Guinea. 


100,000 SMITHS IN U. 8S. ARMY. 


In making known the numerity of Smiths, Wilsons, 
Millers, &c., among the fighting forces of the country, the 
Government in an announcement on March 31 said: 


There are more than 100,000 “Smiths” listed in the allotment and 
allowance files of the Bureau of War-Risk Insurance of the Treasury 
Department—1,040 John Smiths, 200 John A. Smiths, 1,560 William 
Smiths, and 200 William H. Smiths. It takes 110 card index trays and 








a good-sized squad of filing experts to keep track of all the enlisted men 
in the fighting forces of the country who answer to the name of “Smith.” 
There are more than 2,000,000 cards in the allotment and allowance 
files of the Bureau of War-Risk Insurance, and because of the great repeti- 
tion of certain names Secretary McAdoo has asked all soldiers and sailors 
to give their full names, not initials, in applications and in correspondence, 





and to write all names in a clear, legible hand, printing them out rather 
than using script. : 

There are 262 John J. O’Briens in the files and in 50 cases the wife's 
mame is “Mary.” There are 15,000 Mil'ers and 15,000 Wilsons on file 
in the bureau. There are 1,000 John Browns and 1,200 John Johnsons. 
It is not enough to say “‘George Miller’ for there are 1,040 of these, nor 
is it enough to say “George J. Miller,” for this is not unique. The full 
name and the complete post office address are both necessary to identify 
@ man. 

Soldiers and sailors are therefore urged to give explicit, complete, and 
careful information concerning their names, post office addresses, and rank 
and organization at time of application, in their applications and in letters 
addressed to the bureau. 

The honor of holding first place in the alphabetical card catalogue system 
goes to Clayton Aloysius Aab, second-class seaman, now somewhere on 
the high seas on an American battleship. He is closely pressed, however, 
by Earl Olaf Aabel. The names then run by the hundreds of thousands 
through all the letters of the alphabet and end with Joseph Zyny. 

The importance of clear, legible handwriting is strongly emphasized by 
the Bureau of War-Risk Insurance. Allotment and allowance awards 
have sometimes been delayed by baffling signatures, by incomplete ad- 
dresses, and by failure to notify postal authorities of removal. In corres- 
pondence with the bureau and on ail applications, names and addresses 
Should be printed, rather than written in script. 








COSTA RICA DECLARES WAR ON GERMANY. 

Advices received from San Juan del Sur, Nicaragua, on 
May 24, announced that the Government of Costa Rica 
had declared war on the Central Powers. This, it is said, 
brings the total number of nations aligned against the 
Teutonic Empires up to twenty-one. All of the Central 
American States have now clearly defined their attitude 
toward the war. Panama, Nicaragua and Guatemala 
have become belligerents. Honduras has severed diplo- 
matic relations with Germany, while San Salvador has re- 
mained neutral, explaining that this neutrality is friendly 
to the United States. 

The Government of Costa Rica, headed by President 
Tinoco, has never been recognized by the United States. 
It came into power after the deposition of President Gonzalez 
in January 1917. In an effort to obtain recognition, the 
Costa Rican Government sent an envoy to Washington last 
July, but it is said that he was not received at the State 
Department. 


BANKING AND FINANCIAL NEWS. 

No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. Extensive 
tables reporting bid and asked quotations, deposits, surplus, 
&c., of banks and trust companies in all important cities in 
the United States are published monthly in the “Bank and 
Quotation” Section, the June issue of which accompanies 
to-day’s “Chronicle.” Bid and asked quotations for all 
New York City bank and trust company stocks are also 
published weekly in another department of this paper, and 
will be found to-day on page 2436. 

sities 

The Paris Bourse, it was announced on June 3, will close 
every Saturday until September. 

sciaciliad as 

The New York Coffee and Sugar Exchange, beginning last 
Saturday, June 1, will close on all Saturdays until Septem- 
ber. 








—_¢——_ 


A New York Stock Exchange membership was reported 
transferred this week for $55,000, as against $53,000, the 
last previous transaction. 

pe a att 

At a meeting of the directors of the Fifth Avenue Bank 
of this city this week, it was decided to make application for 
admission to the Federal Reserve System. The stock- 
holders of the bank on May 27 ratified a proposal to increase 
the eapital from $100,000 to $200,000. 





The stockholders of the Yorkville Bank of this city rati- 
fied on June 6 the proposal, referred to in our issue of May 25, 
to increase the capital from $100,000 to $200,000. Like 
the Fifth Avenue Bank, the Yorkville Bank has also taken 
steps toward becoming a member of the Federal Reserve 
System. 





The Fulton Trust Co., 149 Broadway, this city, was ad- 
mitted to the membership privileges of the Federal Reserve 
Bank of New York yesterday. 

Sh niles 

The directors of the Bankers Trust Co., New York, voted 
this week to make a substantial cash payment to employees 
to assist in meeting increased living costs. This is the fourth 
semi-annual adjustment to be made for this special purpose 
by the Bankers Trust Co. The payment is based upon a 
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study of living conditions made by a committee of the senior 
clerks, and ranges from 5% to 40% of annual salaries. All 
employees share in the distribution. 

—_e—— 

It is announced that the Central-Union Trust Co. of this 
city, the institution resulting from the merger of the Union 
Trust Co. with the Central Trust Co., will take possession 
of its new quarters at 80 Broadway in about three months. 
The Union Trust Co. is at present occupying temporary 
quarters on the ground floor. Alterations are still under 
way on the upper floor. The actual consolidation of these 
two institutions has been deferred until the necessary altera- 
tions to accommodate the enlarged institution are completed. 


Harry T. Ramsdell, President of the Manufacturers & 
Traders National Bank of Buffalo, and George H. Prince, 
Chairman of the board of directors of the Merchants’ Na- 
tional Bank of St. Paul, have been elected directors of the 
American Foreign Banking Corporation of New York, 
this city. 

—— 

The two branches of the Commercial National Bank of 
Washington, D. C., located at Panama City, Republic of 
Panama, and at Christobal, Canal Zone, have been acquired 
by the American Foreign Banking Corporation of 56 Wall 
Street. The Commercial National Bank of Washington 
has through this transaction acquired a financial interest 
in the American Foreign Banking Corporation. 


—_—_¢——_ 


W. C. Cox, Vice-President of the Guaranty Trust Co., 
has been commissioned a Captain in the Sanitary Corps of 
the National Army, and will have charge of the funds at 
the Medical Supply Depot in New York City. Mr. Cox 
was one of the organizers and the first Secretary of the Stand- 
ard Trust Co., which was merged with the Guaranty in 
1912, when he was elected a Vice-President. Mr. Cox is 
the fourth Vice-President of the Guaranty Trust Co. to 


enter Government service since war was declared. 
————— 


The Guaranty Trust Co. of New York has arranged to 
open a branch office at Tours, France, for the convenience 
of members of the American Expeditionary Forces. No 
general banking business will be transacted at the Tours 
office, which is to be established primarily as an additional 
office for the distribution of war-time services. 


Clifton K. Wells, until recently Assistant Treasurer of the 
Continental Trust Co. of Baltimore, Md., has joined the 
New Business Department of the Guaranty Trust Co. of 
New York. Mr. Well’s banking experience has extended 
over a period of 25 years. Entering the National Bank of 
Commerce of Baltimore 25 years ago as a runner, he left 
that institution in a short time to accept a position with the 
First National Bank. He became general bookkeeper 
shortly before the bank merged with the Merchants-Me- 
chanics’ Bank in 1916. He was then elected Assistant 
Cashier of the merged banks, but resigned to become Assist- 
ant Treasurer of the Continental Trust Co., which position 
he held until he came to the Guaranty. 








At a regular meeting of the directors of the Chatham & 
Phenix National Bank of this city last week, Harvey H. 
Robertson was appointed Assistant Cashier. 





Henry C. Strahmann has resigned as Vice-President and 
director of the Hudson Trust Co., Broadway and 39th Street, 
of this city, because of ill-health. Mr. Strahmann has 
been identified with the Hudson Trust Co. since its organiza- 
tion in 1906, and before that with the old United National 
Bank, 42d Street near Broadway, which later was converted 
into the Hudson Trust Co. 

ee 

At a meeting of the directors of the Continental Bank, 
formerly the German-American Bank, of this city, held 
June 30, Albert Tag, heretofore President of the bank, was 
made Chairman of the Board.’ J. 8. Frederichs was elected 
President, and F. H. Hornby, Cashier. The change in the 
name of the bank went into effect on June 1. Mr. Freder- 
ichs has been connected with the bank for the past forty-six 
years, and rose from bank messenger to the presidency of 
the institution. 

—— 

The German Savings Bank of this city announced on 
June 3 that it had been decided to change the name of the 
institution to The Central Savings Bank in the City of New 
York, The bank was established in April 1859. 


—_——~——— 





A judgment for $110,000 in favor of the State Superin- 
tendent of Banks, George I. Skinner, in his suit against 
seventy of the stockholders of the defunct Borough Bank 
of Brooklyn, has been handed down by Supreme Court 
Justice Callaghan. Some five years ago the State Superin- 
tendent of Banks decided that in order to liquidate the affairs 
of the bank the holders of the 2,000 shares of capital stock 
(the capital of the Borough Bank was $200,000) must be 
compelled to pay $100, or the par value for each share of 
stock held. Under this arrangement $88,000 was collected 
from 893 shares of stock and the suit in which judgment has 
now been awarded was brought to force the remaining 
seventy stockholders to pay their assessments. The liabili- 
ties of the failed bank at present amount to about $900,000, 
while its unadministered assets are about $38,815. The 
judgment carries with it accrued interest from March 1 1913. 
The Borough Bank was organized in 1902. At the time 
of the panic in October 1907 it suspended, but resumed 
business in April 1908. Two years later it closed its doors. 
We learn that it is the purpose of the Superintendent of 
Banks, when the moneys realized from this judgment are 
collected, to pay an additional dividend to the depositors of 
this defunct institution. It is impossible to say just when 
these moneys will be paid, as there is likelihood that some of 
the stockholders will appeal from Justice Callaghan’s deci- 
sion. On the other hand, it is stated, the financial responsi- 
bility of some of the defendants is such that it will probably 
be impossible to collect any moneys from them. Two 
dividends have been paid to the depositors of this institu- 
tion since October 1911, one of 6%, which was paid on July 10 
1916, and another of 7%, which was paid on Feb. 26 1917, 
making the total 13% paid to date. 





Upon the recommendation of District Attorney Lewis, 
the two indictments pending against Edward M. Grout, 
ex-Comptroller of New York, growing out of the affairs of 
the defunct Union Bank of Brooklyn, while he was President 
of that institution, were dismissed by Justice Van Siclen in 
the Supreme Court on May 24. The first indictment 
charged Mr. Grout with making a false report to the State 
Superintendent of Banks, and the second with perjury in 
swearing to an alleged false report. Mr. Grout was con- 
victed on the second charge in July 1915 and sentenced to 
a term of not less than one, nor more than two, years in 
Sing Sing by Judge Lewis (now the District Attorney) who 
was the County Judge at the time the case was tried. After 
he had been held a few days in Raymond Street Jail Mr. 
Grout was released on a certificate of reasonable doubt in 
$5,000 bail. In November 1916 the Appellate Division 
set aside the verdict and refused the application of the Dis- 
trict Attorney to take the case to the Court of Appeals. In 
his brief filed with the Court, when the motion to dismiss the 
indictments was made, the District Attorney said in part: 

In moving for a dismissal I feel it to be my manifest duty here to. state 
my reasons for so doing, not only for the guidance of the court, but for a 
proper completion of the record. ‘Those reasons involve this thorough 
and detailed discussion of the strength of those features of the case which 
necessarily resulted in a conviction, but which are now ruled out by an 
authority which cannot be reviewed, leaving so little in the case that in the 
District Attorney's judgment a new trial could not possibly result in a 
conviction. 

It is to be regretted that the Appellate Division denied the application 
of the District Attorney to allow this case to go to the Court of Appeals for 
final determination on the many grave and important questions affecting 
this case. The refusal of the Appellate Division has deprived the people 
of a relief which is usually accorded to litigants in matters of less import- 
ance. The District Attorney is bound by the decision of the Appellate 
Division, notwithstanding his conscientious opinion that the verdict was 
right and that the conviction would have been sustained by the Court of 
Appeals. 

Piece by piece, judicial action has deprived the case against the defend- 
ant of its strength, so that now I would not feel justified in spending on 
behalf of the county the time, the labor and the expense which would be 
involved in another trial. The motion is made because the District 
Attorney does not believe that a conviction upon either indictment can 


now be had. 
a 


Work has been commenced by Hoggson Brothers on a 
new individual bank building for the Niagara County Na- 
tional Bank of Lockport, N. Y. In equipment, appearance, 
appointment and conveniences the building will, it is said, 
be a decided acquisition to the city’s financial institutions 
and public buildings. The Niagara County National Bank 
was organized in 1864. It has a capital of $100,000 and sur- 
plus and profits of $246,000. The officers are C. M. Van 
Valkenburgh, President; C. G. Sutclivv, Vice-President, 
and John T. Symes, Cashier. 

=u ——~——— 

Merritt Stegman has been appointed an Assistant Treas- 
urer of the Massachusetts t Co. of Boston. Mr. 
Stegman assumed his new office June 1. He has been with 
the company since its organization in 1914. Previous to 
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that he was with the U. 8. Sub-Treasury in Boston for eight 
years. 


Application for a charter for the Citizens National Bank 
of Boston, capital $500,000, has been made to the Comp- 
troller of the Currency. 


At a meeting of the board of directors of the National 
Bank of Commerce of Providence on June 3, Charles H. 
Manchester was elected a director. 





Walter S. Detwiler has been elected a director of the 
Mutual Trust Co. of Philadelphia. 





Joseph E. Widener and Daniel B. Wentz have been elected 
directors of the Fidelity Trust Co. of Philadelphia. 





At a meeting of the directors of the Mauch Chunk Trust 
Co. of Mauch Chunk, Pa., on May 16, George Dreisbach 
resigned as Vice-President of the company because of im- 
paired health. Mr. Dreisbach has for thirty years been 
identified with the banking interests of Mauch Chunk, 
beginning with the Second National Bank of Mauch Chunk, 
Pa., in 1888, until the expiration of its charter Dec. 31 1902, 
and with the Mauch Chunk Trust Co. since its organization 
Jan. 1 1903 as Secretary and Treasurer, Vice-President, and 
also as director. The directors, in expressing regret at his 
resignation, recorded their appreciation of his worth, and 
granted him a leave of absence with full pay from May 31 
1918 to July 1 1918, on which date, instead of May 31, as 
Mr. Dreisbach requested, his resignation is to become 
effective. 





W. G. Doench, who has been employed for 12 years with 
the Bank of Secured Savings of Pittsburgh, was recently 
elected Cashier, succeeding Geo. H. Leitch. When elected 
Mr. Doench was serving as Paying Teller with the Union 
Savings Bank of Pittsburgh. 

On May 23 Herman M. Schaefer was elected an Assistant 
Cashier of the Marine National Bank of Pittsburgh. Mr. 
Schaefer has been twelve years with the bank and his pro- 
motion is a reward for his faithful services. 





John Flanagan has resigned as Cashier of the Pearl Street 
Market Bank of Cincinnati on account of failing health. 
We are advised that the bank will not at preesnt elect a 
new Cashier. 

ssdicbiathintionns 

The Comptroller of the Currency has given permission 
to the Teutonia National Bank of Dayton, Ohio, to change 
its name to the American National Bank. 


——— e—- — 


An announcement was made recently by the Receiver of 
the First National Bank of Bowling Green, Ohio, which 
failed in December 1916, following the suicide of its Cashier, 
B. C. Harding, that a dividend of 10% was ready for 
distribution to the creditors. With the payment of this 
dividend on May 15, 60% of their claims will bave been 
returned to the depositors. 





Since the entry of the United States into the world war, 
more than 130 of the employees of the First National Bank 
of Chicago have joined the colors. This decrease in the 
number of experienced workers together with the general 
increased volume of work has called for added efforts on the 
part of those who remained. Appreciative of the response 
received, and in view of existing conditions, the First National 
Bank of Chicago on May 28 distributed to its employees a 
bonus of 5% of their annual salary. This is the second 
bonus distribution made by this institution, the first one 
of 10% being made on Jan. 1. 

erst REe 

At the annual election this week of the Chicago Stock 
Exchange, the following officers were elected: President, 
Frank W. Thomas; Treasurer, David R. Lewis; Governing 
Committee, three years, Warren A. Lamson, Leeds Mitchell, 
J. Herbert Ware and Ford R. Carter; Governing Committee, 
one year, to fill vacancy, Seymour Ballard. 


—e—— 


William DeLatre Cameron Street, for twenty-eight years 
Manager of the Chicago Clearing-House Association, died 
on May 25 in his 73rd year. Mr. Street, who was a Canadian 
by birth, went to Chicago in 1860. Seven years later his 
banking career began in the old Fifth National Bank of that 





city. In 1890 Mr. Street was elected Manager of the Chicago 
Clearing House Association, the position he held at the time 
of his death. 


—_¢——— 
The Germania National Bank of Milwaukee, Wisc., has 
been granted permission to change its name to the National 
Bank of Commerce. 


The German-American Bank of Madison, Wis., was 
granted permission by the State Banking Departnient on 
May 27 to change its name to the American Exchange 
Bank. The stockholders took action toward changing the 
name on May 15. The new title was adopted on June 1. 


The German National Bank of Ripon, Wis., has obtained 
the permission of the Comptroller of the Currency to change 
its name to the American National Bank. 


———— Ge 
J. M. McCarthy, formerly Assistant Cashier of the Sea- 
board National Bank of San Francisco, and connected with 


that institution since 1905, has been elected Cashier to 
succeed H. A. Estabrook, resigned. 


H. A. Estabrook, for the last seven years Cashier of the 
Seaboard National Bank of San Francisco, has been elected 
Assistant Cashier of the American National Bank of that 
city and has already assumed his duties. Nine years ago 
Mr. Estabrook was connected with the American National, 
leaving to become Cashier of the Consolidated National 
Bank of Tuscon, Arizona, a position he held for two years 
prior to his going with the Seaboard National Bank. 














IMPORTS AND EXPORTS FOR MARCH. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for March and from 
it and previous statements we have prepares the following 
interesting summaries: 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 


























































































































MERCHANDISE. 
Exports. Imports. 
1918 1917. 1916. 1918. 1917. 1916. 
January .....- +282) $613,325) $330,036) $233,949) $241,794) $184,351 
February ----. 410,922 467 ,648 401,784 207,715 199,480 193,935 
March .....-- 531,043} 553,986) 410,742; 242,198) 270,257; 213,590 
Dt canusent >. cmneosl pry 928} 398,569) -..... 253,936; 218,236 
Dt acasctsenl. . cascun 50,064) 474,804) -..... 280,727; 229,189 
Si Rietdcconenl:. aaawset 373, ;593 S664,206. nocase 306,623; 245,795 
Geena: 372.758 444,714) .....- 225,926) 182,723 
Dvd eaves 488 ,656 Sth ~  asenses 267,855 199,316 
September....); --...- 54,507; 514,924) --.--- 236,197; 164,039 
iin .easeagl 542,101 492,814 akinancitate 221,227; 178,659 
November....| -.-..- 488,193; 516,167) --.-.- 220,535) 176,968 
December ....| -.---- d 523,234) ....-- 227,911 ,834 
MG ceciinae? 2. adinene $6,234,823'$5,482,641! -..-.. $2,952 ,468'$2,391 ,635 
GOLD. 
Exports. Imports. 
1918. 1917. 1916. 1918. 1917. 1916. 
January. ..... $3,746} $20,720 018.338 $4,404; $58,926; $15,008 
February -...- 5,084 22, 3,685 2,549 103,766 6,016 
March ......- 2,809 17,920 10" 774 1,912 139,499 9,776 
tt igicnsel  aéiec« 6, ... ee 32,372 6,122 
Ti ithveniont- eamevd 57,698 i.) ea 52,262 27,322 
Pitarcstessl -.vesee 67,164 Sal ccesac 91,339) 122,735 
ESERIES a eee 9,052 J fae 27,304 2,108 
ii i¢ainkst - onva< 46,049 ci | acnase 18,692 41,239 
September....); -.....- 31,333 0) [ee 4,172 92,562 
DP ccheim=.  eeace= 11,154 if. eee 4,150 97,509 
November....)| -..... 7,223 26,385, 8 oneeee 2,906 46,973 
December ....) -..-.- 4,538 ST BIG > cuccse 17,066; 158,620 
eo, $371,884! $155,793! _____- $552,454! $685,990 
SILVER. 
Exports. Imports. 
1918. 1917. 1916. 1918. 1917. 1916.4 
January --...- $6,627 $5,887 $4,636 $5,997 ,346 $1,852 
February -..-- 6,519 7,694 4,947 4449 2,478 2,596 
March ......- 13,432 5,556 5,748 6,963 2,977 2,880 
BEndécdécest season 4,353 GAG | assess 2,376) Hy 176 
SEE ETS TX 6,272 at. mdse 4,741 2,725 
Gsetecetesl seaccay 8,965 St * senses 2,235 3,183 
Ce titinneaal ~“ntecke 5,538 a waween 3,420 2,426 
BEEEEccccces| cnsace 7,504 . ~«cas 5,681 2,517 
September....| -.-..- 10,465 ae 5,796 2,880 
caeceel = avceue 6,983 6,016 avcese 5,050 2,892 
November....| ---.-- 4,789 Ta ~~ edbews 9,086 2,583 
a Pee ee 10,125 OBR © <cccns 6,155 3,553 
ee eee $84 131 $70,505' ...... $53,341' $32,263 
EXCESS OF EXPORTS OR IMPORTS. 
Merchandise. Gold. Stloer. 
1918 1917. 1916. 1918. | 1917. 1918. | 1917 
t 3 $ $ % 
Jan...-| +271,333| +371,531) +145, + | +2 ; 
Feb....| +203,207| +268,1 +207 ,84 2 535 —81 698 +2 970 teen 
March -| +288 845) +283,7 + 187,15 +8,916,—121,5 
fn oa “neecte 275,992 180,333) ....-.-| 
i <cl °  aanout +269,337| +245,615) -..... 
toca . sens 266,970| +218,891)  .....-) 
. a ee + 146,832; +261,991) -....-! 
EE tid >< abentoe 220, +310,851; .....-.!| 
Bept..-| cccece +218 ,310 350,885, -..... 
Giswc-|  “suncce +320 +314,185 ...... 
WOE cock:  eencee +267. 339,199) -..... 
DOB ccel 2 ewcene +372,153| +318, | 
ee +3,282,355+3,001,006 _.....—180,570_.....- +30,790 
+ Exports. — Imports. 
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Totals for merchandise, gold and silver for nine months: 



































Merchandise. { Gold. Silver. 

Mos. 

{000s Excess Excess Excess 
omtu- Ez- Im- of Ez- Im- of Er- Im- of 
ted.) | ports. ports. | Exports.| ports. | ports. |Erports| ports. | ports. | Exports 
he sala ae $ $ $ “oe er $ $ 
"17-18 4,393 ,52 ,083,514/2,310,013|180,989) 83,155) 97,834) 71,983] 52,598) 19,385 
"16-1 4,636 ,980|1,818 ,069/2,818,911/150,094/801,202//651108| 58,690) 25,652) 33,038 
"15-1 2,995 ,425)1 ,504,663/1,490,762) 58,516/337,831//279315| 44,080) 26,071) 18,009 
"14-151 -931,078)1,213,614| 717,464/141,311| 71,888 69,423) 37,861) 20,533) 17,328 
13-141, $83 ,222/1,398,353| 484,869) 46,689) 57,289| £10,600) 16,403] 40,938) 24,535 
12-13'1,908,058}1,401,844) 506,214) 61,715! 57,232| 4,483) 55,581! 33,003) 22,578 





J Excess of imports. 


Similar totals for the three months since January 1 for six 
years make the following exhibit: 









































CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 








Balance held by the Settlement warrants,ma- 
Treasurer of the United interest obli- 
States as per daily gations, and checks 
Treasury statement for $s ow $ 
Mar.31 1918_______- - ,012,094,761 10| Treasury warrants... 17,168,072 17 
Dedudt—Net excess of re- Matured inserest obli- 
ceipts over payments gations .@......-.-. 5,278,004 66 
in March reports sub- Disb officers’ : 
sequently received 39,537,751 68 GUS skids ccwnad 133,016,110 97 
B ic cnictitins mani 817,094,821 62 
Revised balance_-_--.- 972,557,009 42 972,557,009 42 





a The unpaid interest due Dec. 15 1917 on First Liberty Loan is estimated on 
the basis of receipts of the Treasurer of the United States | for principal of bonds. 
It includes interest on interim certificates not exchanged for bonds and a calculation 
92 account of bonds and interim certificates converted. 


PUBLIC DEBT BEARING NO INTEREST. 


(Payable on presentation.) 
=. required to be reissued when redeemed: 





















































een DGGE TGR. un vSncidacbanccctivndsescensanonvienkel $346,681,016 00 

| ag GONE COIN. ooo Snel noes ccnedcccnssizacsanunen 152,979,025 63 

3 Merchandise. Gold. Stloer peppered 

Mos. Excess of notes over reserve..........--.......---..-..-- $193,701 ,990 37 

(000s Excess | Excess Excess | Obligations that will be retired on presentation: 

omtt- Ez- Im- of | Ez- | Im- of Ez- | Im- of Old Gemand notes......... ~~... 242-2224 -- 22-2 tenswnens 53,012 50 
ted.) ports. ports. | Exports.| ports. | ports. | Exports) ports. | ports. | Exports National bank notes and Federal Reserve bank notes assumed 
by the United States on deposit of lawful money for their retire- 

} $ $ x  -§ $ $ $ BOG. Ss . cikddindcindihoudwvaaskckenaceu cknao guinea 36,134,454 50 
1918..|1,447,247| 683,862) 763,385) 11,638] 8, 2,773| 26,578) 17,409) 9,169 SORRENES CHGNET io ck eesecd sive dccccnns cudsndescsuaneneun 6, ,598 23 
1917..1,634,959| 711,530) 923,429 60,708/302,191//2414 19,13 8,801) 10,336 ba aN RENAN ACE I 
bd} ere poy: poy ee oe’sas aes. KC Le ree BOE sc arcndtuendes cdcbeudocesdicchsdnsadsbssihsccdauss $236,735,055 60 
1914... 565,486 485,34 80/143 18.625| 21,493] f2.868| 11.484, 6, 4,684 DEBT ON WHICH bases dn toes SINCE MATORITY. 
1913 608,457! 468,422! 140,035! 47,688] 15,948) 31,7. 17,2 9,8 7,A22 Funded Loan of 1891, continued at 2%, called for redemption May18 

f Excess of imports. 1900; Interest ceased Aug. 18 1900...-_._......-..----.------- $4,000 00 
Funded Loan of 1891, pans he dy oan. ER PA BERS 27S »850 00 
founded Lous of 180%, matured Say’ 100f=------ aaa o4'980 9 
ry matu “6 2 PRERREEG ERE 494,250 
TREASURY CASH AND CURRENT LIABILITIES. Ref’ cates, matured July 1 1907__-.._.......------ 11,330 00 
s i Old Debt matured at various dates prior to Jan. 1 1861, and other 
The cash holdings of the Government as the items stood a ftoms of debt t matured ured at various dates subsequent to Jan. 11861 900,620 26 
. ° ° 0 2 a » Maturead...... ’ 
May 31 are set out in the following. The figures are taken Ss CSRS Ss Re PMs 
ively from th ily s men .s8.T FR nw icemen cattle deniciubauieatebindeiticete dria ssnudid nities saad $1,521,100 26 
entirely from the daily statement of the U. S. Treasury for career sa arenas piensa 
May 31. — on « after specified future mage} 
mount -——Ouistanding Mar. 31 1918——— 
CURRENT ASSETS AND LIABILITIES. Tittle of Loan— Payable. lems ed. Registered. Coupon. Total. 
GOLD. 2s, Consols of 1930_...Q.-J. 646,250,150 597,603,350 2,120,700 599,724,050 
Asseis— $ TAabdilittes— : $s 3s, Loan of mag Q.-F. 198,792,660 48,733,100 15,212,360 63 ,945,460 
Ge ee. o.. cacesmen 732,124,744 06 | Gold certfs. outstand’g_1,122,767,376 50 4s, Loan of 1925._.-.- Q-F. 162,315,400 102,427,550 16,062,350 118,489,900 
Gold bullion .........- 1,704,884,490 36| Gold settlement fund, Panama Canal rs : 
Fed. arly Board_.1 ,067,857,850 50 2s, Series 1906... .- Q.-F. 54,631,980 48,944,040 10,140 48,954,180 
Gold reserve_......- - 152,979,025 63 2s, Series 1908.__-- Q.-F. 30,000,000 25,805,520 141,880 25,947,400 
Avail. Gat a an ad 93,404,981 79 3s, Series 1911_.____ Q.-M. 50,000,000 42,928,300 7,071,700 50,000,000 
—_— ——_—_———_ } 3s, Conversion bonds__Q.-J. 28,894,500 6,250,000 22,644,500 28,895,500 
.. pS ae 2,437,009,234 42 BOE véanseasiannes 2,437,009 ,234 42 ~ Sve, Eee. eee 2 J. y Pm eo . Se ee 7,362,000 27,362,000 
— ri) lebt.a_Mat. DA. ccaccnak sragbapnoue 2,208,708,000 
Note.—Reserved against $346,681 ,016 of U. 8. notes and $1 ,857 927 of Treasury 4%s Certificate of indebt’t__1 ee Ds a et 1,042,792,500 
notes of 1890 outstanding. Treasury notes are also secured by silver dollars in | 344s, Ist Lib.L.of'17b.J&D 1,986,625,405 _..... .------- 1,986,625,405 
= ™ ' 3340 Postal’ Sev. bonds: 's,807,736,497 736,497 
8, Vv. bonds: ’ ° . Se SS ee ere 3,807, , 
SILVER DOLLARS. (1st to 13th series)..J&J | 10,758,560 9,994,100 764,460 10,758,560 
Assets— $ Liabdiltttes— $s Pg ny —_ — S&I 302,140 275,280 26,860 ~ 302,140 
Sliver dollars.........-. 440,839,805 00 | Silver certfs. outstand’g 413,101,11 S, War savings & 
Treasury notes of 1808 . aad Thrift stamps_._.._- Diet; C166, THRO 8 in ci hinds 144,000,871 
outstanding......._. 1,857 ,92 
Available a dollars 7. Aggreg. of int.-bearing debt 12,634,908,184 --_.-...  -.---.-- 10,164,241 ,463 
in general fund... - 25,880,763 00 at bg interest rate and maturity are given in respect of the certificates outstanding 
ooo —— ar. 
WOUND sb sntsisaiadciens onienig 440,839 ,805500 UND dk so arcessaislbio te tea 440,839,805 00 > Teese amounts represent receipts of the Treasurer of the United States on 
account of principal of the First Liberty Loan bonds to Mar. 31, and include the 
GENERAL FUND. principal of bonds which have been converted under the authority of Section 11 of 
Assets— x Ltabilities— s the Act of Sept. 24 1917. into 4% bonds. 
Avail. gold (see above). 93,404,931 79| Treasurer’s checks out- ¢ These amounts represent receipts of the Treasurer of the United States on 
Avail. silver dollars (see syns standing _ 2,162,908 39 | #ccount of principal of the Second Liberty Loan bonds to Mar. 31. 
25,880,763 00| Deposits of Government a aaa d The average issue price of War Savings Stamps for the year 1918 with interest 
mm 4 Totes... 7'055.564 00 officers: at 4% per annum compounded quarterly for the average period to maturity will 
Federal Reserve notes... 35.501.730 00 Post Office Dept_- 32,487,806 17 amount to $5 on Jan. 1 1923. Thrift Stamps do not bear interest. 
Fed. Res. bank notes__. 71.795 00 Board of Trustees, ’ , e This amount represents receipts of the Treasurer of the United States on account 
National bank notes... 17,825,586 76 Postal Savings Sys- of proceeds of sales of War Savings Certificate Stamps and U. 8. Thrift Stamps. 
Cert. checks on banks_. 94,860 25 tem (5% reserve) _. 8,464,138 14 RECAPITULATION,. 
Subsidiary silver coins_. 15,603,25809| Comptroiler of the GROSS DEBT NET 
Minor coin_..-...--.--. 3,239,822 85 Currency, agent for Debt bearing no int... $236,735,055 60 Geen debt jenmatiean FIO. 402, 497,619 77 
Silver bullion (available creditors of insol- Debt on which int. has ed uct— 
for subsid’y coinage) - 8,386,458 91 vent banks._..._. 822,348 07 CEE. ovnsdennadeo 1,521,100 26 “oo available to 
Unclassified or Postmasters, clerks of Interest-bearing debt_- 10,164,241 ,463 91) pay maturing obli- 
currency, an ESS 884,280 42 sateen 2S ee 31,842,208 13 I, oon ca oi 817,094,821 62 
De ts in F nd ts for: 
ae ae 430,000 00| Redemption of Fed- Gross debt.-..----- 10,402,497,619 77,  *Net debt_...-_- $9,585,402,798 15 
Deposits in Fed. Reserve 73,298,533 73 eral Reserve notes * The amount of $4,668,829,750 has been expended to above date in this and the 
ielian ta Taseies (5% fund)_..._._.. 82,869,165 00 | Preceding fiscal year from the proceeds of sales of bonds authorized by law for 
mM... in Special De- Redemption of Fed’l purchase of the obligations of foreign Governments. When payments are received 
positaries account of Reserve bank notes from foreign Governments on account of the principal of their obligations, they 
sales of Liberty bonds (5% fund)_._.._. 489,500 00 | must be applied to the reduction of the interest-bearing debt of the United States. 
ry , ereneaaee of in- _ . oem a na- 
e Nie ganas 1,341,755,408 71 tio ank notes 
Deposits in nat banks: sor 00} eee fund) =. -——- 25,207,414 89 TREASURY CURRENCY HOLDINGS.—The following 
oe ee ee OA at ieee” compilation, made up from the daily Government state- 
ep mment officers... 8,620,186 85 notes, Act May 30 iis aorta ments, shows the a holdings of the Treasury at the 
posits in — 0 ee eS  edeconeas ‘ 
RS madman scare” beginning of business on the first of March, April, May and 
To credit Treas.U.S. 3,172,429 27 oy, coin, &e....._. 11,927,162 97 | June 1918. 
bag he one ah 3,843 ,020 96 197,269,746 76 
ernmeat officers... O89, 209, Holdings in Mar.1 1918.|Aprts 1 1918.| May 11918. |June 1 1918. 
- | tNet balance.........- 1,483,826,425 12 Gu Foemarie. $ 3 $ $ 
Total -...---------- 1,681,096,171 88! Total ....-------..- 1,631,096,171 88 | wee gold coin and bullion. 230,905,330) 234,610.242| 239.947,082/ 246,384,007 
Net silver coin and bullion 42,520,602 4,459 ,0% ‘ Y 34, F 
Note.—All reports from Treasury offices received before 11 a. m. are proved on Net United States notes... 13.918.100 11,485,378 8'334.715 7 055,564 
the same day. All reports from depositary banks are proved on the day of receipt | wot national bank notes_- 16,510,412} 15,094,480} 16,549,875) 17,825,587 
or the day following. Net Fed. Reserve notes _-. 00.008 .288 $1,448,198 eet waa oe 
Net Fed. Res. bank notes 138, ° ’ ; 
tThe amount to the credit of disbursing officers to-day was $1,137,846,.570 60. | Nor subsidiary silver....| 8,392,651] 10,667,733| 12,772,325| 15,603,258 
This is a book credit and represents the maximum amount for which disbursing | yginor coin, &0__------- 3,606,971 8,475,069 6,870,615 4,218,964 
officers are authorized to draw on the Treasurer of the United States to pay Govern- Saisie » io Sa 346.685.027| 356.308,689| 333,503,022| ©360.928,197 
ment obligations as they become due. The net balance stated is the amount avail- otal cash In Sub-T reas 059, —! -o—? ——e 
able to pay Treasury warrants, disbursing officers’ checks and matured public-debt Lees gold reserve fund.../ 163,979,026 152,970,026) 153.979.020) 162,979,088 
obligations. Cash balance in a 193,706,901} 203,329,663) 180,523,996) 207,949,101 
Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for | Dep. in special depos’ries: 
the retirement of outstanding national bank and Federal Reserve bank notes are eS naar Kt + — . rete _ . . ae mea ig 
paid into the Treasury as miscellaneous receipts, and these obligations are made | Gash in Fed. Res. banks.| 115.315.734| 145,596,751 45,003,670) 73,298,534 
under the Acts mentioned a part of the public debt. The amount of such obli- | Cash in Fed. =~ i ,000 ,000 ’ ° ’ ’ 430, 
‘ i Cash in national banks: 
gations to-day was $35.528.550.00 To credit Treas.U.8.-| 41,324,431] 45,925,667| 41,465,397] 42,027,491 
tExcessive Credits. To credit disb. officers - 9,704,651 9,284,177 8,498 ,660 8,620,187 
NE Sara 51,029,032 55,209,844 49 964,057 50,647,678 
Cash | in Philippine Isl’ ds. 4,686,784 4,733,542 3,959,894 7,015,450 
FINANCIAL STATEMENT OF U.S. MAR. 31 1918. RENEE OL Yt 
mer sued as ‘‘ Statement of t 7 Bas Treasuries ....-..-- 1,243,405,610)1,192,994,800)1,114,846,552) 1,631 ,096,172 
get ly Is tate aa ri th ons reey le Deduct current liabilities.| 169,911,410 80,900,039} 185,367,924) 197,269,747 
wing ments 0 © public easury 
The follo . Pp ebt an Available cash balance .!1,.073 ,494,200/1,012,094,761! 929,478,628'1,483,826,425 


cash holdings of the United States are as officially issued 
as of March 31 1918. 

















*Includes June 1, $8,386,458 91 silver bullion and $4,218,963 52 minor coin 
&c., not included in statement “Stock of Money.” 
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May. Five Months. 
Clearings by Telegraph—Sales of Stocks, Bonds, &¢. | cyorings a—_ , 
—The subjoined table, covering clearings for the current ns. | ae | tne. or lee | cae Inc. or 
week, usually appears on the first page of each issue, but od : é . : : 
on account of the length of the other tables is crowded out Les sbs nechinaaieiciial: aan ae EE “ 
once a month. The figures are received by telegraph from | Yitineapolis --|116.545.628153,622 339) —23. '996,795| 637,868,122} +1.1 
other leading cities. Omaha... _ _|239,543,833|152,677,898, +56.9|1,117,220,077| 724,145,658, +62.6 
St. Paul -.-_- 60,880,573) 67,071,908| —9.2 632,316} 300,476,484, +1.4 
| Denver ___-_- 110,275,039| 61,998,648) +77. 308,988,611] +51.4 
Clearings—Returns by Telegraph. | P 1917 A, | St. Joseph_-_-| 72,261,902) 66,378,109, +8.9 323,394,280, +243 
Week ending June 8. aren : ent. | Des Moines. - 41,274,585) 34,105,599) +21 0 178,371,000) +21.1 
| Duluth . .. -| 19,351, ’ , 1l1l, ¢ EZ 
New York......------------------- $2.084,171 008 | Seeaeent | 2-2 | Goem Clty.-._| se 10.190 25,592,732) +39.2 126,458,802) +51-5 
Chicago -....---------------------- oe one at? Reaitase | Guat | 38,003,650, 25,550,118) +48.7 124,688,934) +47.8 
Philadelphia --.-.------------------ a orn sas | Tet Boras 18,500,151) 17,858,086 +3 81,442,159) +20.2 
Be shnerersnnne-ano-e-e<--9--=" 142687 131 106'563 690 11,566,362] 10,672,600, +8 52,938,751} +8.8 
Ben aeaecn<oacbene-sonnnnn +e 21316535 104500078 | 14,779,288) 10,676,655, +38. 52,851,957) +39.1 
St. Louis ----.-.----------------="~ ies eas aan a ean eer -| 8,382,127| 10,336,319) —18. 52,584,933, —16.7 
Sen Francisco. ...------------------- 91420311 Shaanees 1 tana | Etwe-------- | 8,146,505 7,346,752, +10: 33,574,498 +243 
peated 46,000 000 40,892'148 ‘| Sioux Fails...| 7,813,935, 6,494,307, +20.3 32,668,378| +32.2 
> en aaa alata 56 410 604 36.605°073 : | 11,642,172) 10,816,094, +7.6 (790 +54 
ae nn eee ll lalate 40.736 927 30,040 620 | 3,301,757, 3,574,693) —7.6 18,857,837) —10.4 
Mew Orteans...-....--------------- — ws | 3,089,162) 2,712,402) +13.9) 13,140,184 +144 
Eleven cities, five days...--------- $4,499,017,039 | $4,033,031,529 By Ba Be oe i ierata| 4a 
Other cities, five days._...-.-..------ 772,014,267 625,013,472 5.292.747 4.068.074 +30.1) 16,729, +382 
Total alll cities, five days......----- $5,271,031,306 | $4,658,045,001 | +13.2 | pilings --.---| $.288.008 9.700oe4 FL dl eg ney RA 
MA EMA, ORF EA - -- 22-202 -- nnn nnn 1,046,247,392 | 1,116,189,720 | —6.2 | sopun _-----| 8,165,694, 8,643,411) —5.5 39,352,191, +2.7 
Total all cities for week-..--------- $6,317,278,608 | $5,773,184,721 | 49.4 | prand Forks..| 5.078 ey oe sat 4178 etre stel 4082 
P g Iowa City....| 1,814,264, 1,577,878) +15.0 8,302,339, +12.0 
Our usual monthly detailed statement of transactions on | Oshkosh__---- 2,146,000 1,962,790) +94 1 2-982.961) +118 
the New York Stock Exe is appended. The results | Towissowa | 2°142:315| 2°875.190| 25.5 12,966,455) +26.2 
for the five months of 1918 and 1917 are given below: 
Tot.Oth.West_| 1632953144| 1328337003 +22.9)8 181,751,430, +36.5 
Wie Monte 1918. Five Months 1917. St. Louis__- _|633,428,171/563 059,288 +12 ,742,564,474, +15.1 
Deserip- New Orleans _|222,030,333'155,743,632, +42.611 733,326,517, +53.8 
tion. Par Value Actual Aver) Par Value Adual Aver. | Louisville -__..|100,871,769 77,040,739, +30.9 437,715,489| +13.2 
or Quantity. Value.  |Price. or Quantity. Value. + | Houston .-..-| 54,256,614) 50,607,575) +7.2 253 882,067 +393 
Galveston'.___| 15,094,359, 20,535,976, —26 99.373.7 
Stock {Shs _ 61,997,179) 82,798,734 498 322,592 +70.9 
\ Val _|85,807.211.250/85,340,520,146) 91.91$7,481.649,93087,172,058,451| 95.9 | Atiamts 77“ ltgnaescaaenos eos are] Lees 508 008 7801 488-7 
RR. bo 122,808,500, 106,738,392) 86.9| 278,974, 252,298,155) 90.4 | Memphis_____ 44,528,792) 43,129,785| +3.2 225,433,808) +24.1 
U.8.bonds| 392,656,000, 380,880,134) 97. 369, 377,951102.4 | Fort Worth._-| 50,836,191| 55,190,332} —7.9 241,336,009 +22.7 
aye Nashville... _| 54,874, ,115, . ,115,651, +41.8 
fornbds| 88,784,500, 83,078,522| 93.6, 170,754,000] 165,270,612| 96.8 | savannah ~_"| se‘ove'ya0l se'doc‘0s1| tone 116'309°152| +27.0 
Bank Sths- 13,400 31,808)173. 51, 100,740)196.7 | Norfolk ___--- 33,564,237 25,391,732| +32.2 116,906,817) +419 
Birmingham __| 17,890,369, 14 240,76?) +25.6 73,141, : 
Total _ _ _1$6,411,472 ,650'$5,911,238,586) 92 .2'$7,931,798,630/$7,590, 105,909! 95.7 | Jacksonville __| 22,816,603) 18,720,132) +21.9} 103,758,529 85,832,268} +20.9 
x 2 ‘ Chattanooga __| 23,685,405) 16,060,359| +47.5 74,931,512) +35.7 
The volume of transactions in share properties on the New Knesyiie ..... 14,138,377 10,576,552 tH2 51,025,527] + 18-7 
York Stock Exchange each month since Jan. 1 in 1918 and | Little Rock... 1978121879] 13,882.852| +42.7 68,066,181) +53.5 
1917 is indicated in the following: Charleston --.| 12,267,984) 11 386,751) +7.7 54,000,084 +288 
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. Okishoma ~~_”| 35:090-426 28:716.83"| 422.2 128,684,299 +45.2 
Macon. _____- 7,959,051, 9.689,110| —17.9 32,841,323) +38.2 
1917. 1914 Beaumont....| 5,888,150, 4,861,979, +21.1 24,326,877, +15.9 
laa sera dares | eet Shae t28 ee 
m ao 7,864,485) ’ a +74. ’ ’ 
gd A ee sir, re Wilm’g’n,N.C_| 2/893.657, 2.548.796] +13.7 11,497,878| +52.0 
Columbus, Ga| 2,446,346 2,692,604) —9.1 349, 
ceongnisae oS te eee er —_ eens Vicksburg ._.| 1.320/69°| 1.120.737] +17.9 5.710.791, +573 
| Sure tar ane ono aah sara ood ans Ser aoe | Watrncs-=:| ase ay saeae| Lo HARI ses 
-|13,616,357/|1 ,279,740,700)1 ,175,427 ,682|16,939,440)1 537,971,930 1,465,687,290 | Tulsa -. ----. 51,284,621) 27,949, . ,155, ; 
xieb -|11,418,079|1 083,216,900, 996,548,289 13,588,465|1,219,280,1301,170,569,988 | Muskogee -.._| 9,438,824) 6,405,199 +47.3 32,276,334) +63.2 
ar.| 8,419,477| 772,475,950, 710,581,417 18,658,267|1,654,197 4701 588,437,263 | EF} Pas0------ Tease tir ae ate PP wit ee Be 
tau 33 ,458,913)3,135,433,550)2,882,557,388 49,186,172)4,411,449,5304,224,604,541 | Dallas --.--_-| 75,466,824 52,005,102 reg! yet tpn he nn Ba a 
April 7,404,174| 687,371,800, 631,497,841 14,258,162|1,289,483,950/1,237,415,208 | Montgomery..| 6,267,539, 4,130,000 +51.7| 21,131,141) +57.6 
May 21:139,092!1, ; ‘ "45011709" Tampa_______ 6,695,135 5,633,745, +18.8) 26,041,195) +22.9 
2 139,092/1,984 405,901 826,464,917'19,354,400!1,780,716,4501,709,948,702 | Tampa-.-----| 9.888.200 1-952'283) 435.7 14:272.000 “o.ris\sor| $40.8 
e following compilation covers the clearings by months | Reign ------ ryt Be Be Bp c-¥ 
: Shreveport ...| 9,000,000 7,807,707, +15.3, 51,731,918| 35,789,372) +44.5 
since Jan. 1 1918 and 1917: ! {— 
Total South _| 2010567030 1567387400 +28.3! 10167462,474'7,644,900.108| +33.0 


MONTHLY CLEARINGS. 



















































































Week ending June 1. 
ae Clearings, Total All. Clearings Outside New York. vanes Ine. or 
‘ tee : , % 1915. 
1917. ; 1916. % | 1918. | 1916. % aeerie Uh Eo inemed ato = 
$ 8 | $ $ Ka Cit 138 feo waa 109 371 311 +563 72 foo 712 60,850,373 
' nsas rena = » i * P ~ ’ , ’ 
Jan_- ~|26,540,574,018 25,642,505,405, +3.6,11,821,506,488/ 10,515,139,790| +12.6 tend. 22,396,677 | 28,050,379| —20.2 20,241,516 17,798,245 
Feb -~/22,259,358,866 21,630,473,389, +2.8 10,000,002,811) 8,836,386,145|+13.2 | Omaha __...___ 39,143,661 28,099,512) +39.3 20,573,718 16,483 ,467 
Mar. -|26,036,799,579 24,794,414,565, +5.2|12,246,518,198/10,565,287,306|+15.9 | St. Paul_._____- 11,329,469] 12,337,798} —8.2| 12,504,660! 11,478,972 
: Denver._....._- 18,538,967| 13,127,596) +41.3| 13,910,219 9,814,148 
1st qu.|/74,886,732 462 72,067,393 ,360) +3.9/34,068,027,497/29,916,813,241 +13.0 St. Joseph ae 11,896,034 13,810,983 = 8.130.111 Ts 
4 | } oines..... 7, J 6,791, 14.9 5,805, ’ ’ 
April _/|26,487,086,036 25,013,249,100 +5.9 12,393,579 039) 10,361 ,027,203|+19.6 | Sioux City.____- 5,940,909 ppt ge To 3,478,162 2,988,785 
May- -'28,272,828,029 26,318,510,561' +7.4'12,713,127,359 10,735,053,558! +18.4 | Wichita _._____- 6,274,178 4,176,062) +50.2| 3,738,194 3,083,874 
: : _ eae 3,807,010 4,200,000) —9.4| 3,235,614 2,965,505 
The course of bank clearings at leading cities of the coun- Linesin -......- ae ee ee ee eee 
: . i OE: 2,465, 1,928, +27. 1,148, ,244, 
try for the month of May an since Jan. 1 in each of the last | pavenport___22~ 2'127'447|- 2'099:750| +13) 1.583.700) 1.489.442 
four years is shown in the subjoined statement: Coder } Rapids-- 1,405,335 1,749,048 —25.4 1,686,391 1,693,050 
Solorado Springs 550, s —8.3 6% ’ 
BANK CLEARINGS AT LEADING CITIES. oe 1,450,048 1,350,045] +7.4 1,254,353 1,056, 
My ———_— ————__Jan. 1 10 May 31 ca 0 ~ * “paren 538,173 440,662) +22.1 354,606 332,565 
(000 ,000s 1918. 1917. 1916. 1915. 1918. 1917. 1916. 1915. | Fremont _______ 581,631 450, +29.2 376,423 318,669 
omitted.) s $ x S 3 3 3 Waterloo __..... 1,483,849 1,760,696| —15.7 1,538,085 1,315,271 
New York.. -.. -15,560 15,583 12,561 8,635 70,472 72,386 60,165 38,781 | Helena__.._____ 1,500,000 1,571,496] —4.6 1,471,639 1,041,304 
Chicago - -.. . - 2,164 2,211 1,691 1,318 10,540 10,368 7,927 6,497 | Aberdeen_...._- 832,083 805,912) +3.2 733 ,024 , 
Boston.___... - - 1,416 1,007 900 673 5,859 4,929 4,390 3,243 | Hastings __...__ 600 ,000 610,604), —1.7 339,577 252,208 
Philadelphia_. - . 1,712 1,478 1,037 . 647 7,465 7,004 5,027 3.220 | Billings ____-__- 827,816 821,075} +0.8 523,652 399,717 
60: Leuls--....... 633 563 431 327 3,156 2,743 2.018 1.661 } 
Pittsburgh ....... 518 344 275 210 1,795 1,656 1,342 1.028 | Totalother West.| 282,580,896| 242,030,609] +16.8| 178,340,688) 150,348,642 
San Francisco... 455 391 279 207 2,096 1,809 1.281 1.041 
Cincinnati . .... 246 166 143 105 1,083 834 691 535 | St. Louls_.....- 128,718,872} 108,578,662) +18.5 90,714,655 74,700,295 
Baltimore _______- oe  3er*: 308 . 384 2.008 905 909 729 | New Orleans.._.| 43,551,959) 32,097,235] +-35.7| 17,846,067! 14,769,568 
Kansas City____ ._ 765 585 369 #293 4,086 2,750 1,751 1,523 | Louisville...___- 17,760,883| 14,444,312) +23.0} 14,721,368] 12,610,690 
Cleveland ________ 340 299 #178 119 1,580 1,361 827 565 | Houston_....._- 11,352,852} 11,000,000) +3.2 7,885,642 5,627,621 
New Orleans ._____ 222 156 104 70 =1,128 733 503 395 | Galveston _..__- 3,200,000 3,400,000} —5.9 2,691,900 3,244,711 
Minneapolis - _ - ___ 117 154 = 102 82 645 638 543 529 | Richmond _.___- 37,677,091| 21,608,136] +74.3| 15,609,470 7,985,976 
Louisville ______ - 101 77 77 61 495 438 400 275 | Atlanta _._.____ 35,000,000 20,167,396] +73.5| 11,264,119 9,852,052 
een cls SC A Cia sisS 41488 803 518 | Memphis __..___ 7,876,366 9,390,088} —16.1 4,454,214 4,503,001 
Milwaukee _______ 119 110 82 63 588 514 400 348 | Fort Worth_____ 8,873,178] 11,756,433] —24.5 6,173,085 5,789,618 
Los Angeles_..._ 128 134 107 85 616 649 507 423 | Nashville__..__- 9,582,758 7,011,076] +36.7 4,347,162 4,000, 
Providence. _____ 54 45 42 32 247 222 206 159 | Savannah ______ 5,178,929 6,976,788} —25.8 3,441,353 3,082,921 
Omahs ....... 240 1853 97 RR 725 488 389 | Norfolk .._____- 4,948,560 4,966,477) —0.4 4,516,019 3,402,692 
Bees. ll 84 70 47 435 385 304 234 | Birmingham ___- 3,642,959 3,244,033) +123 2,146,750 2,°55,289 
4 See 61 67 63 51 305 301 311 244 | Jacksonville ____ 4,794,166 3,597,409] +33.3 2,501,620 2,462,836 
Indianapolis-._.._ 59 60 47 34 297 278 217 169 | Chattanooga____ 4,781,110 3,169,697] +50.9 2,088,344 1,322,794 
| 5 ageRe ae 110 62 56 39 468 309 242 187 | Knoxville_______ 2,300,000 2,000,000} +15.0 2,100,000 1,627,743 
Richmond _ ____-_ 191 109 73 39 850 498 340 194 | Augusta___.____ 2,087,103 2,194,972} —4.9 1,103,491 1,168,670 
Memphis _..._. 45 43 30 25 280 225 168 154 | Little Rock_____ 2,648,421 2,784,284) —4.9 1,499,538 1,770,565 
TE sep apace 148 91 64 50 654 412 2R4 245 | Charleston___-_- 2,670,724 2,854,411' —6§.4 1,982,167 1,224,413 
Hartford _______ R 36 36 37 27 166 182 167 138 | Mobile -__...--- 1,455,000 1,500,000, —3.0 1,250, 1,091,154 
Salt Lake City -_- 55 54 36 25 265 266 181 126 | Oklahoma _-_-_- 6,577,571 5,252,478; +25.2 3,235,906 1,984,284 
Macon -._.....- 1.200, 1,396,883) —14.1 2,480,887 1,701,190 
Total. . ~.._.26,122 24,493 19,308 13,590 118,960 114,661 92,392 63,550 | Austin _......_. 2,080,000 1,600,000) +30.0 1,350,000 1,303,750 
Other cities.. ._.- 2,151 1,825 1,412 1,037 10,687 8,738 6,879 5,334 | Shreveport _._._ 1,679,120 Se: eel. so_bebions 
Vieksburg -..... 274,353 234,114| +17.2 180,581 236,330 
2 ae 28,273 26,318 20,720 14,627 129,647 123,399 99,271 68,884 | Jackson -....... 50,000 298,650| +17.4 432,031 244,184 
- New York.17.713 10.735 81459 5992 59,175 51,013 39,106 30,103 — Pete bind wry eee erage +93.4 ae yh ayo 
pe uskogee ...... 615, 115,839} +44.8 55, . 
—jOther Western and Southern Clearings brought for- | D#llas --------- 16,500,000) 9,078,211) 440.8] 4,071,488) -------- 
ward from first page: Total Southern! 376.545.242! 299.416.045' +958! 215.905 292! 169,482,978 
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Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of May ge show a decrease from 
the same month = 1917 of 5. i%, and for the five months 
the gain reaches 2.5%. 






























May Five Months. 
Clearings ai— 
| 7 Inc. or 
1918 1917. | Dec. 1918 1917. Dec. 
$ $ % $ % 
Montreal. ___- ,506,210)391,895,064, —0.611,691,085,703/1,675,406,530, +0.9 
Toronto__ __-{305,204,996/284.304,551| +47.3/1.295,192,742)1,230,968,268, +5.2 
Winnipeg_ ___|131,967,144|286,596,748| —36.4| 905.259,896|1.023,052,291| —11.5 
Vancouver___-| 43.706,931| 33,163.458| +31.8| 196.729.776| 145,962.479| +34.7 
Ottawa _ ___| 28,427,575) 26.152,598| +8.7| 125,365,956] 111,664,052) +123 
Vietoria______ 8.793.527| 7,015,602} +25.4| 39,153 '883,698| +22.8 
eS 25,517,397] 29,986,696, —14.9| 135,875. 120,854.210| +12.4 
Hamilion_____ 22'474.328| 22:195,355| +1.3| 103.687 96,438, +7.5 
Edmonton. _| 14,035,461| 11,566,060, +21.3| 69,183,774) 53,231,024) +30.0 
Quebec. _ _ _| 19,883,493] 19,711,061, +0.9| 87,693,813, 84,844, +34 
St.John. _ _| 9,742,078 9.444. 4+3.1| 46,293 44.661, +3.7 
Halifax. ______ 18,093,975) 13,931,665 +20.9 78.808 59,108,003] +33.4 
London ____ -| 10,828,125] 9.968.629| 48.6 48.991.974| 46.425.644, +5.5 
Regina___ _ _| 13,680,377| 12.905, 4+6.0| 65,453.3 56,900,635, +15.0 
Saskatoon _ _| 7.358,180| 7.584.122) —3.0| 34,590,075, 34,174,035, +1.2 
Moose Jaw ._| 5.577.273| 4.759,882| +17.2| 25,363 22°894,848| +108 
Leth! __| 3,480, 3.622.051} —3.9 15,546, 15,391,351} +1.0 
Brantford _ | 4.366, 3.868.011, +12.9| 19,141.739| 16.684.794| +14.7 
Brandon _____ 2,179,844) 2,193, —0.6| 11.786 10,297,654 +14.5 
Fort William_.| 2/880, 2'747.0)5| +4.8| 13,822,321] 11,264,728) +22.7 
New W'm'ter| 1.989.714) 1,458,012} +36.4| 8.529.954] 6,034,400) +413 
Medicine Hat_| 1.878.426) 2.638,579| —28.8| 10,233,970, 12,483.265| +18.0 
Peterborough _| 3.190.908} 2.867.036) +11.3, 14,502,839] 12,454.719) +16.4 
Sherbrooke ___| 4.184.991, 3.386,030| +23.6, 16,832 14:128'089| +19.1 
Kitehener _ _| 2,946,572} 2.905.448| +1.4| 12,552, 12.299°753| +2.0 
Total Canadal113189 469511196867 493' —5.4/5,071,739,1854,949,509,614. +2.5 








The clearings for the week ending May 30 at Canadian cities 
in comparison with the same week of 1917, show a decrease 
in the aggregate of 18.4%. 
































Week ending May 30. 
Clearings at— 
Inc. or 
1918. 1917. Dec. 1916 1915. 
Canada— $s $ % $ 
Montreal__... - 73 666,953 88,359,388| —16.6 75,332,946, 37,688,565 
Toronto... . --.- 64,269,439}  66,780,889| -—3.8| 49,951,714 36,756,160 
—43.6; 40,910,238 16,492,300 
+16.1 6,063, 4,468,051 
—1.0 4,975,889 3,247,811 
—12.2 3,421, 2,450,942 
+10.5 2,608,212 1,957.786 
—30.9 4,281,588 1,976,562 
—4.3 3,457,242 3,588,389 
—21.2 1,500,000 1,269,574 
—16.4 1,895,735 1,188,871 
—5.2 1,935,448 1,627,194 
—3.6 2,057,742 1,635,699 
—21.4 1,918,826 1,136,063 
+3.4 458,847 321,279 
—26.7 450,793 251,200 
—24.4 1,054,114 559,269 
—6.0 625,308 396,503 
—9I9.9 755,423 695,550 
Fort William___- 456,504 3,080; —31.2 538,534 309,376 
New Westm’ter_ 404,389 345,323) +17.1 285,774 281,652 
Medicine Hat -- 370,946 534,091| —30.5 378,647 181,464 
Peterborough -_- 587 ,047 671,787, —12.5 483,490 334,046 
ooke __-__- 661,361 755,983, —12.4 NET © ptbihones' SS 
Kitchener ---_--_- 478,289 607,372, —21.3 BPMTO) > ne tebuu... 
J 
Total Canada_| 223,137,828! 273,319,449 —18.4' 206,341,624! 118,813,306 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular o 
Samuel Montagu & Co. of London, written under date of 
May 16 1918: is cies 


The Bank of England gold reserve against its note issue shows an increase 
of £373,670 as compared with last week's return. The Transvaal gold 
output for April 1918 amounted to £3,046,045, as compared with £3,155,121 
for April 1917 and £2,957,614 for March 1918. ‘The expression ‘‘precious 
metal’’ has been commonly used to imply a reference to either gold or 
silver. To-day the range is wider, for several other metals have acquired 
commercial values far exceeding those of gold and silver. It is reported, 
for instance, that the United States Government has just commandeered 
the stocks of platinum, palladium and iridium in that country, and has 
fixed the respective prices at the dollar equivalents of £21, £27 and £35 
per troy ounce. On these bases, the price for platinum is twenty-fold, for 
palladium ten-fold and for iridium thirty-fold that which once obtained. 
(Coins composed of platinum once possessed circulation in Russia.) These 
high quotations, however, seem insignificant beside that for radium, which, 
at £16 per milligram, works out at £500,000 per troy ounce. 

SILVER. 

The market has continued perfectly steady, and the value of the metal 
at its source remains the same. The fall on the 13th inst. of 4d. in the 
price represents merely the reduction in the insurance rate from the United 
States of America to London. The only factor now likely to affect the 
price for some time to come is, as intimated in our letter of the 21st March 
last, variation in freight and insurance rates. Up to the present this has 
been borne out by events. Shanghai exchange remains without animation, 
at about the same figure. The last three Indian Currency returns give 
details as follow: 


(In Lacs of Rupees.) April 22. April 30. May 7. 
WORE Ee GI, chink nticcviondescuund 10,198 10,596 10,530 
Reserve in silver coin and bullion (within and 

SURO TED fan Buca dectccsmb bp cudsawines 1,169 1,372 1,215 
Gold coin and bullion in India.-.-.-........... 2,300 2,260 2,236 
aES 6 66 TRG nck én eciidwntmoncereas 45 45 45 


The stock in Shanghai on May 11 consisted of about 32,150,000 ounces 
in sycee and 15,800,000 dollars, as compared with about 31,700,000 
ounces in sycee and 15,200,000 dollars on the 4th inst. 

Cash quotations for bar silver per ounce standard: 


Ma 19 iain wen hale oil d.49% reed ASAE. th Ihe ea d_48% 
ad ~2--49 46 | Average —- 2 48.9 


ash 





No quotation fixed for forward pretty The quotation to-day for cash 
delivery is 4d. below that fixed a week ago. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Junel. June3. June4. June5. June6. June7. 
Week ending June 7. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz. .......... d. 48% 48% 48% 48% 48% 48% 
Consols, 24% per cents_..... Holiday 56% 56% 564% 56% 56% 
British, 5 per cents_.._..__ 2 94% 9415 93% 93% 93% 
British, 434 per cents.._... - 995% 99% 99% 99% 99% 
French Rentes (in Paris)..fr. Closed 60.00 60.00 60.00 60.00 acme 


French War Loan (in 
Paris) “ 


87.95 87.95 87.95 88.00 ...... 
The price of diver in Now York on the same days has been: 
Silver in N. Y., per oz..cts. 99% 99% 99% 99% 99% 99% 








Commercial andi Wiscellaneons Rews 


National Banks. —The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 





For tion of national banks: 
BS Fit Nasional Bane of G22 
The Citizens Nati 





aa 
The Security National ly’ of Bridger ON sci ts site taininsaheatan 
‘Total ve Beak of B 


CHARTERS ISSUED. 


he First National Bank of Elkhart, Kans_____...._.._...-- 
The Farmers and Merchants National Bank of Boswell, oda “26 
The Broad Top National Bank of Coaldale, Pa. (P. O. Six Mile 


Run, Bedford Coun , Pa. ae bbe aimee oe mcaibibiedisd Wks seen emaiiee regan 
Conversions of State 
The Farmers National Bank of Norway, 8. C___---.--..-.--- 25,000 


Conversion of The Farmers and Wein Bank of Norway. 





CHANGES OF TITLE APPROVED. 
The Teutonia pT igtonal Bank of Dayton, Ohio, to ‘“‘The American 
National Bank of Dayton.”’ 
The German National Bank of Ripon, Wis., to ‘The American National 
ipon.’ 


Bank of Ri 

The per: Bank of Milwaukee, Wis., to “The National 
Bank of Commerce of Milwaukee.”’ 

The German National Bank of Allegheny, Pa., to ‘“The National Bank 


of America at Pittsburgh.” (Allegheny annexed to Pittsburgh.) 
INCREASES OF CAPITAL APPROVED. 


Amount. 
The First National bank of Van Nuys, Cal. Capital increased 
from 00:3100.000.  AbseUNn6.... 260. scene nnccnees $50,000 
The Millikin National ‘Bank of ee. Ill. Capital increased 
from $200,000 to OOO. Amouné._. i... vsdviseGews .000 
The a. National Bank of of Holden ville, Okla. Capital in- 
creased from S28, 000° to $50,000. Amount.................. 25,000 
Petes sree eke sawn 6s Hess SeSeR CIES Reenter sdww see $375,000 


VOLUNTARY LIQUIDATIONS. 


The First National Bank of Trenton, Tenn___._.. . _..-----.-. 
Liquidating Agent: John R. Walker, Trenton. Tenn. 
y the Bank of Commerce, Trenton, Tenn. 





The Byrom National Bank of Byromville, Ga___-...-.-..-.----- 25,000 
Liqui alive Agent: 8S. B. Byrom, Byromville. Bank discon- 
tinued business. 
The Grouse Conny National com of Carroliton, Ill_........-. 100,000 
tion te exis 
hy, eerenesgunangenpceat ne oa EMEA aS TED) Fn $180,000 








Aucti n Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent. mem. Stocks. Per cent. 
5 United Gas & Elec. Corp. Y. Law Institute.......- $155 
(Conn.), Ist preferred_..... 40% Pe Richmond Embroidery Werke $200 
100 Windsor Print Works, com... 41% Bonds. 


er cent. 
30 Hudson Co. Consum. Brew... 25 | $2,000 New York Bottling 6s, sae 10 


By Messrs. R. L. Day & Co., Boston: 








Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
1,250 N. England Powe’, pref....100 1,000 Internat. Manganese&Chem 
14 Merchants Nat. Bank___...259 My 4} OP GOOD. sc ctanctdacesanw 1 
3 Hamilton Woolen_.......-.. 93 44 | 25 Draper Corporation........ 114 
30 Mass. Cotton Mills....-..-- 139 | 35 Rivett Lathe & Grinder, 
51 York Manufacturing--.-.-.-- 110 | CMOS. ccvconeccws 76% Ht 
50 Everett Mills......<<cenoee 125 | 5 Lawrence Gas. .....---<<08 
lL Parr AlpGet.j. .ccesccccccess 
5 Gent. Vermont RR-.-.-....-. Bonds. Per cent. 
80 Federal Bearing, com--.-..- | $5, 000 Minneapolis General Elec. 
80 Federal Bearing, pref....-.--. S85 | 160 G8) 1996 ieee si cciesevdutts 
By Messrs. Millett, Roe & Hagen, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. . $3 per sh 
15 Whitman Mills_........-.-.--.- 17034} 3 Ghove MU... os senacceveuee 91% 
10 Edwards Manufacturing......-. 72%) 3 Boston Belting, pref., $50 each. 40 
20 U. 8. Worsted, Ist pref........ 94 |60 Merrimac Chem., $50 each....105 


By Messrs. Barkes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh Bonds. Per cent 
2,562 N. Z. Graves Co....-..- $49 lot | $5,000 Colon Gas Ist 68, 1935_.... 70 
2 East Pa. RR., $50 each..... 55%| 1,000 Schuylkill River E.S.RR., « 
5 Farme s & Mech. Nat. Bk_175 177 iat 46, 19clnicn seb enane cee 9 
4 Fourth Street Nat. Bank~..272 22,000 Altoona & Logan Valley 
5 lst Nat. Bank of Pleasant~ Elec. Ry. cons. 4%s, 1933.... 49 
Cle, Th. aacwcaddcosentou 4,000 Amer. Pipe Mfg. coll. tr. 
5 Market St. Title & Trust. “7120 Se, 00f. A, 39Btancnvscnucces 41 
11 West End Trust..........- 160 10,000 New Castle Lt., H. & P 
9 United Gas & Elec., Ist pref. 40 Sat Ge. 1GRss vc we kbunnedwce 
5 Pottsville Water, $25 each... 53% 











BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &e.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 
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Bonds and Legal Tenders Circulation Afloat Under— DIVIDENDS. 
1917-18 sn te nv The following shows all the dividends announced for the 
; Legal Legas future by large or important corporations. 
Bonds. | Tenders. | Bonds. | Tenders. Ferd. Disidende announced this week are printed in talics. 
— j 
+ s $ . 
Apr. 30 1918... 688,969,710 36,189,817) 686,098,360) 36,189,817| 722,288,177 Per When Books Closed. 
Mar.30 1918_.| 688,060,510) 36,252,360 684,667,147) 36,252,360) 720,919,507 Name of Company. Cent. |Payable. Days Inclusive. 
Feb. 28 1918_.| 685,349,410) 37,047,275 680,992,730) 37,047,275| 718,040,005 
Jan. 311918..| 684,508,260) 36,311,670) 681,521,545) 36,311,670) 717,833,215 Railroads (Steam). 
Dec. 31 1917..| 683,581,260) 37,397,649| 681,814,981) 37,397,649) 719,212,630 | Albany & Susquehanna--.-.--..----.---- 4% jJuly 1] Holders of rec. June 15a 
Nov .30 1917.-| 681,565.810| 38,103,287) 678,948,778| 38,103,287| 717,052,065 | Aich. Topcka & Santa Fe, pref---------- *2%4 |Aug. 1/*Holders of rec. June 27a 
Oct. 31 1917..| 679,440,210) 39,573,272, 676,703,103 39,573,272| 716,276,375 | Atlantic Coast Line Co. (quar.).-------- $1.50 |June 10} June 1 to June 9 
Bept.29 1917..| 678,134,370) 41,396,305, 675,182,077) 41,396,305) 716,578 ee ar Sane 50c.jJuly 1{ Holders of rec. June 19a 
Aug. 311917..| 677,818,430) 43,223,059) 674,514,656) 43,223,059 717,737,715 | Boston & Albany (quar.)------------- 2% |June 29] Holders of rec. May 31a 
July 31 1917_.| 673,121,730| 45,416,747! 670,367,175) 45,416,747) 715,783, ens & Lowes... ....assemsemutenneas 4 |July 2| Holders of rec. May 25a 
20 1917..| 671,333,060| 47,749,577| 667,670,433) 47,749,577; 715,420,010 | Buffalo & Susquehanna, preferred_-_..-- #2 June 29|*Holders of rec. June 15 
May 31 1917_.| 669,392,710) 50,241 666,344,773) 50,241 716,585,975 | Canadian Pacific, com. (quar.) (No.88)| 234 |June 29} Holders of rec. June 1a 
Apr. 30 1917..! 667,587,120) 53,245,374! 664,245,448) 53,245,374| 717,490,822 | Chesapeake & Ohio_----------------- 2 June 29} Holders of rec. June 74 
— Chicago Burlington & Quincy (quar.)...-| 2 June 25} Holders of rec. June 19a 
$11,742,955 Federal Reserve bank notes outstanding May 1, of which $10,732,400 | Delaware & Hudson Co. (quar.).--.--- 2% jJune 20) Holders of rec. June ia 
covered by bonds and $1,019,555 by lawful money. Detroit & Mackinac, pref..------------ site nay a + er ¢ rec. = 15a 
. Erie & Pittsburgh (quar.)-_...--------- c.|/June olders of rec. May 31a 
The following show the amount of each class of U. 8. | vonaa Johnstown & Gloversv., pref. @u.)-| 1% |Sune 15| Holders of rec. June 10a 
bonds held against national bank circulation and to secure | Hocking Valley Railway-------------- 2  |June 29] Holders of rec. June 14a 
li held i ti 1 bank de itaries A 30: Illinois Central, leased lines. ....------- 2 July 1} June 12 to July 4 
public moneys held in nationa pos. on Apr. oU: Interborough Rapid Transit we)---- od 4. July 1 -Holders of rec. June 20s 
high Valley, com. and pref. (quar.)..-- é y ers of rec. June 
U. 8. Bonds Held April 30 to Secure— | Ligie Schuylkill Nav., RR. & Coal_-_--- "$1.36 July 15 *June 18 to July 15 
Manhattan Ry. (quar.)......-....---- y olders of rec. June 
— Pane On ee <. On deposts to ine Mobile & Birmingham, pref_---------- 2  |July 1) Jume 2 to June 30 
pril 30 , secure N, secure New York & Harlem, com. & pref_.-.--- $2.50 |July 1] Holders of rec. June 174 
Reserve Bank |Nattonal Bank) Heid. Norfolk & Western, common (quar.)---| 1% |June 19] Holders of ree. May 31a 
Notes. Notes. Northern Securities.............----- 3 |June 27| June 15 to June 27 
3 $ ‘ Reading Company, ist pref. (quar.)_...| 50c¢.|/June 13 era ye rec. May 28a 
2s, U. 8. Consols of 1930......------- 9,606,900 | 657,271,600 | 566,677,500 | nentine Company 2d pref. (auar.).---| " 5Oe.jouy It) time 16 to” June 30° 
3s, U. S. Loan of 1908-1918..........| -...------ 17,941,820 17,941,820 | ganthern Pacific Ca (anar\ (No 47) Hold of 
4s, U8. Loan of 1925 825.000 42'524'350 Southern Pacific Co. (quar.) (No. 47)-_- He] July 1 ers of rec. May 31a 
2s, U. 8. Panama of 1936..-.-------.- 146,500 | 47,189,820 | 47.336.320 | 00m Pacific, common (quar.)-------- oo Sa ce. oe 
28, U. 8. Panama of 1938----------.-- 155,000 24,867,120 25,022,120 a i Bioceste age gt A es Pe a pa iditin 
Val. Ry., L. & Pow., pf. (qu. une ts) rec. May 
Total ..-------------------------- 10,732,400 | 688,969,710 | 699,702,110 | Brazilian Tr., L. & Pow., pref. quar.).-| 1% |July 1] Holders of rec. June 15 
“ rs ——= | Cities Service, com. & pref. (monthly) _- ¥% |July 1) Holders of rec. June 15a 
The following shows the amount of national bank notes | _ Common (payable in common stock)-| £% |July 1] Holders of rec. June 15a 
afloat and the amount of | l-tender deposits Apr. 1 and Consolidated Traction of N. J....-.-.-- 2 July 15 _ folders of rec. June 29a 
Pete e be Continental Pass. Ry., Phila.......---- $3 |June 29|*Holders of rec. May 31a 
Apr.1 and their inc. or dec. during the month of April. Dututh-Superior Trac. com. & pref. (qu}| 1, July 1) Holders of rec. June 15a 
tonal Bank Notes—Total Afloat— aso Electric Co.,com.(quar.)(No.28 % |June 15) Holders of ree. June 5a 
Poe afloat April 1 a... Sci chui cubs daskeaele: ea $720,919,507 | Indianapolis Street Ry--------------- *3 july 1/*June 22 to July 1 
Net amount issued during April_____._..------------------------- Louisville Ry. (quar.)....------------ 1% |July 1| June 16 to June 20 
“ pa ago Bridge Three-Cent Line(qu.) 1 — 29 a ¢ rec. —_ 20 
Service Corp. of N. J. (quar.)_--- une 29 olders of rec. June 15a 
a ie pre ati et aR i $72,288,177 | San Joaquin L. & P., pref. (qu.)(No.14)| 134 |June 15| Holders of rec. May 31 
Amount on deposit to redeem national bank notes April 1 1918_._-_-- $36,252,360 | SPringficld(Mo.)Ry.&L.,pf.(qu.) (No.14)| 1% |July 1) Holders of rec. June 15a 
Net amount of bank notes retired in April__.................____- 62,543 | Twin City Rap. Tran., Minneap.,pf.(qu.)| 1% |July 2) Holders of rec. June 15a 
ari Traction, Philadelphia ......---- *$1 .50 eg 29 ra se Y- rec. —_ 8a 
nited Electric Co. of N. J.-.----------- 2% |July 1 olders of rec. June 29a 
Amount on deposit to redeem national bank notes May 11918_. _ . $36,189,817 United Light a Ry’. den. as ei. a Suly 1 Holders of mae Sune 15a 
irst preferred (quar.) (No. 31)_------ uly 1 olders of rec. June 15a 
GOVERNMENT REVENUE AND EXPENDITURES. Utah Power & Light, pref. (qu.) (No. 22).| 1% |July 1) Holders of rec. June 15a 
—Through the courtesy of the Secretary of the Treasury, we | West Penn Rys., pref. quar.) (No. 4)--| 144 |June 15) Holders of rec. June 1 
are enabled to place before our readers to-day the details of | V@*?en® Te. & Water Pow., pf.(qu.)} 14 |June 15) Holders of rec. June 1 
Government receipts and disbursements for April 1918 and diene Pens s Companies. aa 
OO ES ER EES o . June 
1917 and for the ten months of the fiscal years 1917-18 | Non York Lire insurance & Trust... ab (ab tao oo feo 
and 1916-17. Eig ow adadoccalee 25 |July 1] Holders of rec. June 20 
— April 1918. sagt van es 10 ais ak 10 a a Miscellaneous. a F ol : : : 
TY ining (quar.) (No. 26)------ une olders of rec. June 
Be Somecconnn<sn--~ 56,445,583 SOOLLS08 I48-478.087 TTRAUR ANY | Ries Mutter, Ine. (quer.) .....-.------ $1.50 |June 15| Holders of ree. May $la 
Income and excess profits Allis-Chalmers Mfg., pref. (quar.).-.-..- 1% |July 15) Holders of rec. June 29a 
Miscellaneous...--..--- 93,113,711 40,238,673 632,893,920 342,673,172 | 4loue2 Mining (quar. Gfe. 12) iccinbedl $1.50 June 26 Holders of ree. June 12 
ncaa r x ‘ Z J . P Z . Ban ote, pref. (quar.).....--- F y olders of rec. June 
Miscellaneous revenue_._.. 16,111,895 7,293,420 172,441,155 57,383,143 Amer. Beet Sugar, pref. (qu.) (No. 76) 134 July 1 Holders of rec. June 15a 
American Can, preferred (quar.)_..---.- % iJuly 1 olders of rec. June 1 
Total. .....----------- 208,633,438 93,257,554 1,133,062,572 _ 635,510,070 Amer. Car & Fdy., com. (qu.) (No. 63).-| 2 July 1j| Holders of rec. June 13a 
Panama Canal ‘ Bical popes Fite since ora — I dincmeg ~onen oases —_ : Pw» ma = rec. — vg 
‘ merican cle, preferred (quar.)_.--- y olders of rec. June 
Tolls, &0..-------------- 635,706 377,678 5,002,168 4,822,178 American Cigar, pref. (quar.)....-.-.--- *1% |July 1)*Holders of rec. June 15a 
Public Debt. yee = Express Te renin aek aay on | sew ond “ rec. Mey 31a 
First Libert bonds... C See ee mer. International Corp., com.& pf .(qu -| June rs of rec. June 15a 
Second Liberty Loan bonds 208,134 2222222222 8,807-981078 <2zzclczzz_ | Amer, Locomotive, com. (quar.).----.. 1% July |3| Holders of ree. June 18a 
hird Liberty Loan bonds. 104,799,663 _..._-_._- 104,799,663 _....-..-__- RE SEE) —— nena ao - <= s) 1S ee Sl eee oe ee, eee Se 
rtificates of indebtedness1,150,805,500 265,000,000 7,457,965,500 315,000,000 | American Public Service, pref. (quar.)--| 1%4 jJuly _1) Holders of rec. June 15 
lar savings & thrift stamps 60,972,984 ._...._.__. 190.885.266 .........._. American Radiator, common (quar.)--| 3 |June 29) June 21 to June 29 
1 Savings bonds 1.020940 1,794,660 | AMerican Sewer Pipe (quar.) - .-.--.- % |June.20} June 11 to June 20 
Depositsforthe purchaseof -—s=~=~=~=~—~—CS*=~=“‘i<“<C=C=CS:~S~S~SM ft sisi Amer. Smelt. & Refg., com. (quar.)-..-| 134 |June 15} May 25 to June 2 
One-Year Treasury Notes Amer. Smeliers Securities, pref. A (qu.)--| *1\% |July 1)*Jumne 15 to June 23 
(Sec. 18, Fed. Res. Act Ft mtg allt yp baa enone -nnnen= “46 — 1 — 15 Fig one 23 
5 % y g merican Snuff, common (quar.)....-.- uly 1 olders of rec. June 15a 
PE ce pe gh actiandbyartg de ree $.200,008 19.360.000 4.500.008 be atte SSS 1% |July 1] Holders of rec. June 15a 
nat. bank notes & F. R American Steel Foundries (quar.)..-....| *1%4 |June 29/*Holders of rec. June 15 
bank notes (Acts of July - Sugar oo com.(qu.) (No.107) yt — 2 —— of ree. June ia 
mar CN RES eer er m uly 2 olders of rec. June 14 
14 1890 & Dec. 23 1913) - 795,350 294,047 6,734,050 36,538,712 a Preferred (quar.) (No. 106) Pi% [uy 2 Holders of res. June i 
mer. -umatra Tobacco, pref......-.-- bg pt. olders of rec. Aug. 15a 
BONN. ..-0- 200-2 -e-ooe 1.B1T 009,457 200,084.067 13108,00}.290 857 .798.373 Amer: Telep. & Teleg. (quar.)—"-~----- ace HUY 15| Holders of ree. June 20a 
‘ American Thread, preferred_.....--.-- yc.i\July 1) May to une 
Grand total receipts. -_ -+ 1 DET O1S008 363,319,279 13246,955,969 998,055,620 ‘American Tobacco, pref. (quar.)........ 1% \July 1 Holders of-mee. June tke 
D i American Woolen, common (quar.)-..-.-- 1% jJuly 15] June 15 to June 26 
oar Preferred (quar.)....---------...-.- 1% |July 15| June 15 to June 26 
Checks and warrants paid Associated Oil (quar.)_....------------ *1% |July 15)*Holders of rec. June 29a 
(less balances repaid,éc.) 903,894,643 78,175,385 5,479,513,671 772,429,825 | Atl; Gulf & W. I. 8S. Lines, common---| 5 Aug. 1) Holders of rec. June 28a 
Int. on public debt paid... 6,862,116 3.424.213 | 62.754.721 20,798,442 Preferred (quar.)_...-------------- 1 |July 1) Holders of rec. June 10a 
: aman —— a a er 5 June 15| Holders of rec. wd — 
n Atlas Powder, com. (quar.)_....-.. --- 2 June 10} June 1 to une 
BM cncccenncnecdcwce _910,756,759 81,599,598 5,542,268,392 793,228,267 —” Rarahdng oh. apatite alates > le aden 8 eo eee 
Spectal— cs ie ae Baldwin Locomotive, preferred _------- 3% |July 1] Holders of rec. June 84 
Panama Canal: checks paid Barrett Neb common (quar.)...-.------- *1% |July 1)*Holders pe rec. te 18 
1 . : 4 - ‘ PETES GO DP ccccccuccncuscacdeee *1% |July 15|*Holders of rec. July 1 
ite of oe 1,674,638 2,346,335 15,976,189 16,832,612 Belding Paul Corticalit, Lid..pf.(No. 14). 334 Tune 15 Holders of ree. June i 
forei: ‘ ‘ 92nNn 4 Bethlehem Steel, common (quar.)----- % |July 1 olders of rec. June 
PR y= ga a i eae 200,000,000 4.071.829.7560 200,000,000 Common, Class B (quar.)....-.---- 2% |July 1) Holders of ree. June 15a 
i 15,050,000 45,600,009 Cum. conv. pref. (quar.)...-.------ 2 |July 1| Holders of ree. June 15a 
Accrued interest _______ ee go” 7" Eateaaeae saa 7% preferred (quar.).........--..-.- 1% |July 1| Holders of rec. June 15a 
Pay’t for West Indian Isld3. _......... _.......... . ~-"35 000,000 | Blumenthal (F.) Co., common (quar.).-| 14 |June 29) Holders of rec. June 29a 
er Ce ee ee ae: - ng 8 coer.) sin se srorscenpine 14 sely i ao % rec. ed os 
eral | ‘ ‘ 00 heries, common (quar.)..-...- uly olders of rec. June 2 
and Danks...-..-.  ---------- 5,948,020 .....------- 5,048,020 Preferred seme Ss ea ene 1% jJuly 1] Holders . rec. — Bs 
Ae 5 Borden’s Condensed Milk, pref. (quar.)-| 134 |June 15} Holders of rec. June la 
mitts ses 304,531,020 208,294,355 4,133,665,143 247,780,632 Brier Hill Steel, com. (quar.)..-.--.--. 1% |July 1| June21 to July 1 
Public Debit— Ce CED... encmees views 3% |July 1} June 21 to July 1 
Bonds, interest-bear’g notes ie weet) =~ ihe tas dikahaes alsa 1% |July a — 21 Re . 4 P| 
and certificates retired. _ 5 9 2° ‘ F British-American Tobacco. ordinary - - -- 6 June olders of coup. No. 67s 
One-year Treas. notes re- $85,005,838 938 3.732,583,939 15.500 Brooklyn Union Gas (quar.)_..------- 1% |July 1] Holders of rec. June 134 
deemed (Sec. 18, Federal Buckeye Pipe Line (quar.)_._.. . . ..-| $2 jJune 15| Holders of ree. May 31 
Reserve Act, approved Buffalo General Electric (quar.) (No. 95); 2 June = Fe ¢ rec. a = 
Dec. 23 1913)_._.-.____ 215 27 26; Burns Bros., com.(extra,in L.L. bds.)_.| 15 |June 10) Holders of rec. May 3la 
Nat’l bank notes and F. R. 5,312,000 4,300,000 37 .282,000 4,390,000 California Packing Corp., com. (quar.).-| $1 June 15} Holders of rec. May 31a 
bank notes retired (Acts PEON GHEE) 6 ciund ces cenckose 1% jJuly 1] Holders of rec. June 15a 
of Juiy 14 1890 and California Petroleum, pref. (quar.).-....| *1%4 a B _——— _ rec. a ac 
Dec. 33 1913)........_. 1,129, ‘ Calumet & Arizona Mining (quar.)-_..-. $2 Jun olders of rxc. June 7a 
oases 9.183 _ 3.200.510 £9, 106.545 34,415,485 Calumet & Hecla Mining (quar.)------- $15 June 14 Seiten “ rec. May 38 
GAs dbuwawiie neces < 394,346,9. Cambria Steel (quar.)..........--.--- 75e. |June 15 olders of rec. May 31a 
ine ; Paes sw 5 7,080,448 3,779,063,484 38.830,906 Sioa a Sls hic cn wagealin dias tiie i _——e 7 ee ema - rec. a 31a 
rand total disbursements _1,609,634,735 : Canadian Car & Foundry, preferred_...| 3% |July olders of rec. June 15a 
Excess of total receipts over 5 207,574,401 13454,997,019 1,079,829,893 Canadian General Elec., com. (quar.).-.-| 2 July 1) Holders of rec. June 15 
total disbursements.....  _.________ 65,744,878 Carbon Steel 24 pref. (annual) _------- 6 jJuly 30) Holders of rec. July 26a 
Excess of total disburse- OE eg ee eae fae eee Me oe bo eee eee 50c. |June 10} June 2 to June 9 
ments over total receipts 82,616,134 _... | 208,041,050 81,774,273 | Case (J. 1.) Thresh. Mach., pref. (quar.| 1% |July 1] Holders of rec. June 10a 
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Miscellaneous (Continued)— 
Celiuloid Co. (quar.)......------.----- 
Centennial Copper Mining (qu.) (No.3) 
Central Leather, pref. (quar.)......-~- 
Central States Elec. Corp., pref. (quar.).- 
Chandler Motor Car (quar.)......-..-.- 
Charcoal Iron of America, com. (quar.) - 

Preferred 


Chicago Telephone (quar.)_...........- 
Childs Company, common (quar.)_..-- 
Pe MRD cab stis cdcduvccnsodee 
Chino Copper Co. (quar.)...---.----.-- 
Cleveland-Akron Bag (quar.)-....---- 
Extra 
Cluett,Peabody & Co.,Inc.,pf.(qu.)(N0.22) 
Colorado Power, preferred (quar.)-_-_--- 
Columbia Graphop.Mfg.,pf.(qu.) (No.1) 
Computing-Tabulating-Recording (qu.) 
Consvlidated Gas (quar.)_.......---.- 
Cons’d Interstate-Callahan Min. (quar.) 
Continental Can, common (quar.)..-.-- 
PE CONE Daihen ttiecnensna~ 
Continental Oil (quar.)..........---- 
Continental Refining, com. (monthly) -- 
Copper Range Co. (quar.) (No. 46)---- 
Crescent Pipe Line (quar.)......------ 
Cresson Cons. Gold M. & M. (monthly) 


Crucible Steel, pref. (quar.) (No. 63)-- 

Cuba Cane Sugar, preferred (quar.)....-- 

Cuban-American Sugar, common (qu.)- 
Beeeres. GE Dk. ncn cnnercnan~- 

Cudahy Packing, common (quar.)--.--- 

Diamond Match (quar.).....---.------ 

Distiliers Securities (quar.)_....---.--- 
Extra 

Dominion Glass, Ltd., com. (No. 1)---. 
Preferred (quar.) 

Domin. Steel Corp., com.(qu.) (No. 17) 

Dominion Textile, Ltd., common (qu.)- 

du Pont (E.I.) de Nem.& Co., com. (qu. 
Debenture stock (quar.)........---- 

du Pont (E.I.) de Nem. Powd., com.(qu) 
i. OS RR ee 

Eastern Steei, common (quar.)_....--- 
First and second pref. (quar.)_-.--~-- 

Eastman Kodak, common (quar.).....-. 
Preferred (quar.) 

Eastman Kodak, common (extra) 

Eled. Light & Power Co. of Abingion 
& Rockland, Mass. (No. 50) 

Electric Storage Battery, com. & pf. (qu.)- 

Elkhorn Coal Corporation, common..-_. 


Equitable Illum. Gas L., Phila., pref.- 

Federal Mining & Smeiting, pf. (quar.) - 

Federal Sugar Refg., com. (quar.)_.---- 

Firestone Tire & Rubber, com. (quar.)- 
Pe Fk RRA AE 

Foundation Co., common 

Galena-Signal Oil, com. (quar.)_...---- 
Beene CN Dos Ss eda owscow 

General Cheinical, preferred (quar.)--~-.- 

General Electric (quar.)_......------- 
Extra (payable in stock)_..... . - - 

General Fireproofing, com. & pref. (quar.) 

General Railway Signal, com. & pf. (qu.)- 

Globe Oil (monthly) 

Globe Soap, common, Ist, 2d and special 
preferred stocks (quar.)........---- 

Globe Wernicke, common (quar.)..------ 

Goodrich (B. F.) Co.. common (quar.)- 
Preferred (quar.) 

Graaselli Chemical, com. (quar.) ._- .- .- 
CONIA COD iim sss eh ee Seo 
eS ee 

Great Lakes Towing, common (quar.)-- 
pe TS a rc pe eee 

Great Northern Iron Ore Properties- - -- 

Gulf States Steel, common (quar.)-_---- 
First preferred (quar.)....--.. ----- 
Second preferred (quar.).......-.-.-- 

Harbison-Walker Refract., pf.(qu.)-.-.- 

Hart., Schaffner & Marx, Inc., pf. (qu.) 

Haskell & Barker Car (quar.)_-.-.-.---- 

Helme (George W.) Co., com. (quar.)_-.-.- 
PYG SANE) nb ec iittinwicid cvddnimin 

Hercules Powder, common (quar.)....-- s 
Common (extra) 

Homestake Mining (monthly) (No. 526)-- 

Iilinois Pipe Line 

Independent Brewing,Pittsb.,com. (qu.) 

Indian Refining, common (quar.)------ 
ll ES SE a let a 

International Salt (quar.).......-.---- 

International Silver, preferred (quar.)-- 

Isle Rovale Copper Co. (quar.) (No. 10) 

Jewel Tea, Inc., pref. (quar.)_... . --- 

Kelly Springfield Tire, pref. (quar.)..--~- 

Kennecott Copper Corporation (quar.)- 
Capital distribution 

Kerr Lake Mines, Ltd. (quar.)(No. 3)_- 

Kresge (S. 8.) Co., common 
Sn BONS D.. é ais a wail Owib mania 

Kress (S. H.) & Co., com.(quar.) (No.1) 
Preferred (quar.)_.---- 


RX! 








}; June 1 


Holders of rec. June 14a 
Holders of rec. June 8 
Holders of rec. June 10a 
Holders of rec. June 10 
Holders df rec. June 18 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June ia 
Holders of rec. June la 
Holders of rec. June 23a 


Holders of rec. June 14 
June 21 to July 1 
June 21 to July 1 
Holders of rece. June 20 
Holders of rec. May 31a 
Holders of rec. June 15a 
Holders of rec. June 25a 
Holders of rec. May 9a 
Holders of rec. June la 
1Holders of rec. June 20a 
Holders of rec. June 20a 
*Holders of rec. May 17 
Holders of rec. May 31a 
Holders of rec. May 22 
May 24 to June 16 
Holders of rec. May 31 
Holders of rec. May 3la 
Holders of rec. June 15a 
*Holders of rec. June 15 
Holders of rec. June 15a 
Holders of rec. June 15a 
*Holders of rec. June 5 
Holders of rec. May 3la 
Holders of rec. July 2a 
Holders of rec. July 2a 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 5 
Holders of rec. June 15 
Holders of rec. May 31a 
Holders of rec. July 10a 
Holders of rec. July 20a 
Holders of rec. July 20a 
Holders of rec. July 1 
Holders of rec. June 1 
Holders of rec. May 31a 
Holders of rec. May 31a 
Holders of rec. June 29a 


Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. May 
Holders of rec. June 
Holders of rec. June 
Holders of rec. July 
Holders of ree. June 
Holders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
*Holders of rec. June 20 
*Holders of rec. June 20 
Holders of rec. May 25 


15a 


June l to June 16 
Holders of ree. May 31 
Holders of rec. Aug. 2a 
Holders of rec. June 21a 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. June 15a 
June l6 to June 
June l6 to July 
June ll to June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. July 

*Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
June 16 to June 
June'lé6 to June : 





Holders of rec. 


| Holders of rec. 


| Holders of rec. 
| Holders of rec. 
| Holders of rec. 


Holders of ree. June 
to June 

June 1 to June 

Hoiders of rec. June 
June 
June 
July 
June 
June 
June 
June 
June 
June 
June 
June 
July 
June 


Holders of rec. 
June 16 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Miscellaneous (Concluded). 
National Lead, pref. (quar.).......-~- 
National Lead, common (quar.)..-.- - 

Common (Red Cross div. No. 2). -.- 
National Sugar Refining (quar.)__...- 
National Surety (quar.).. . .. . . --- 
—_ Transit 


New Jersey Zine (extra) 
New York Air Brake (quar.) (No. 62) -- 
New York Transit (quar.) 
Niagara Falis Power (quar.)........-- 
Niles-Bement-Pond, com. (qu.) (No. 64) 
North American Co. (quar.) 
Northern Pipe Line (quar.) 
Ohio Cities Gas, pref. (quar.) 

( ) 


Okiahoma Gas & Electric, pref. (quar.)_ 
Oklahoma Prod. & Refining (quar.)...- 
Old Dominion Co. (quar.) 
Osceola Consolidated Mining (quar.)_.. 
Otis Elevator, common (quar .) 
Preferred (quar.) 
Ottawa Light, Heat & Pow., Lid. (quar .).. 
Owens Bottle-Machine, common (quar.) 
Com.(extra, pay. in 4144 % L.L.bonds) 
Preferred (quar.) 
Pabst Brewing, pref. (quar.).........--- 
Pacific Mail Steamship, common 
Common (extra) 
Packard Motor Car, preferred (quar.) -- 


134 
Pan-Amer. Petrol & Trans.,com. (qu.)-_|"$1.25 |July 


Preferred (quar.) 
Penna. Water & Power (qu.) (No. 18)--- 
Pennsylvania Rubber, common (quar.) - 
Preferred (quar.) 
Pettibone, Mulliken & Co.,1st & 2d pf.(qu) 
Philadelphia Electric (quar.)........_- 
Pierce-Arrow Motor Car, pref. (quar.)_- 
Pittsburgh Brewing, common 
Pittsburgh Rolls Corp., com.(qu.) (No.1) 
Preferred (quar.) 
Provincial Paper Mills, Ltd., com. (qu.).- 
ge tj 8 Ee 
Quaker Oats, common (quar.)_._-_._- 
Common (extra) 
werent a ese ca be 
Quincy Mining (quar.)......--.-.-.--- 
Railway Steel-Spring, common (quar.) - 
rete MO Ei a 
Ray Consolidated Copper (quar.)_....-.- 
Realty Associates (No. 31) 
Republic Iron & Steei, com. (qu.) (No.7) 
Preferred (quar.) (No. 59)... - — -.. 
St. Joseph Lead (quar.)_..._..-_----- 
St. L. Rocky Mt. & Pac. Co., pref. (qu.).- 
Savage Arms Corp., common (quar.)--- 
Pe OX a ae A see 
Second preferred (quar.)..........-. 
Baety GH AGUS Do nice viicndddcctccnwce 
Sears, Roebuck & Co., preferred (quar.) 
Shattuck Arizona Copper Co 


Sherwin Williams Co. of Canad , pf.(qu.) 
Solar Refining 

South Penn Oil (quar.).........-.--.-- 
South West Penn. Pipe Lines (quar.)--- 
Standard Gas & Electric, pref. (quar.) .- 
Standard Motor Construction 

Standard Oil Cloth, common (quar.)-- 

Preferred Class A and B (quar.)_-_-- 
Standard Oil (Calif.) (quar.) (No. 38)-_- 
Standard Oil (Kansas) (qu.) (No. 46) -- 

Extra 
Standard Oil (Kentucky) (quar.).....--- 
Standard Oil (Nebraska) 

Standard Oil of New Jersey (quar.)-_--- 
Standard Oil of N. Y. (quar.)_......-.- 
Standard Oil (Ohio) (quar.)...-.----- 

Extra 
Standard Screw, common (quar.)------ 
Stromberg Carburetor of Amer.,Inc.(qu.) 
Stutz Motor Car of America, Inc. (quar.) 
Subway Realty (quar.)_-...-......--- 
Swift & Co. (quar.) (No. 129) 

Special (payable in stock) (No. 130)- 
Tezas Company (quar.)....-.-..------- 
Tis WS OF. GU ic cncwnccnccucse= 

Extra 
Tobacco Products, pref. (quar.)..-.----- 
Todd Shipyards Corporation (quar.) - -- 
Tonopah-Belmont Devel. (quar.)-_----- 
Tooke Bros., pref. (quar.) (No. 23)_--- 
Tuckett Tobacco, preferred (quar.)-_--- 
Underwood Typewriter, common (qu.). 

Preferred (Guar.)...ccos<cre=% Fe ea 
Union Bag & Paper Corp. (quar.) (No.7) 
Union Carbide (quar.)......---------- 
Union Carbide & Carbon (quar.)...-.--- 
United Cigar Stores of Am., pref. (qu.). 
United Drug, common (quar.) (No. 6). 
United Dyewood Corp., com. (qu.) (No. 7) 

Preferred (quar.) (No. 7) 

United Paperboard, pref. (quar.)_.-..-.- 
U. 8S. Gypsum, preferred (quar.)-_---.-- 
U. 8. Industrial Aleohol, com. (quar.) - - 


July 
July 
July 
July 
July 
July 
June 
June 
June 
July 


= 
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- 
=) 
oS 


.|July 
June 
July 
July 
July 
June 
July 
July 
June 
July 
July 
July 
July 
June 
June 


KAKKAK 


Kn 


June 2C 


Holders of rec. May 24a 
Holders of rec. June 14¢@ 
Holders of rec. July 5a 
Holders of rec. June 10 
Holders of rec. June 20a 
Holders of rec. May 3la 
Hoiders of ree. May 31a 
*Holders of rec. June 14 
*Holders of rec. June 1 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
*Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
M to June 


May 23 to June 16 
Holders of rec. May 31 
Helders of rec. June 15 
Holders of rec. June 15a 
Holders of rec. June 8 
Holders of rec. June 29 
Holders of rec. June 29 


1|*Holders of rec. June 20 


Holders of rec. June 22a 
Holders of rec. June 22a 
Holders of rec. June 22a 
June 8 to June 16 
Holders of rec. June 1a 
Holders of rec. June 1a 
Holders of rec. May 31a 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. June 19 
Holders of rec. June 15 
Holders of rec. June 15 
*Holders of rec. June 20 
Holders of rec. May 22a 
Holders of rec. June 144 
Holders of rce. June 1¢ 
Holders of rec. June 20a 
Holders of rec. June 
*Holders of rec. June 
*Holders of rec. June 
Holders of rec. July 
Holders of rec. July 

. Aug. 

. June 

. June 

. June 

. June 

. July 


June 21 

Holders o 
Holders o 
Holders o 
Holders o 
Holders o 
Holders o 
Holders o 
Holders o 
June 1 

*Holders 0 
Holders o 
Holders of 


- 
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*Holders of rec. 
Holders of rec. 
May 21 to 
June 1 to 
June 1 to 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
May 19 to 
May 19 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 21 to 
Holders of rec. 
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Holders of rec. 
Holders of rec. 
June 1 to 
June 1 to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
June 20 to 
June 20 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
June 16 to 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. June 20a 
Holders of rec. June 21 


July 
jJuly 


| June 16 to 
June 16 to 
%| Holders of rec. 
Holders of rec. 
1| Holders of rec. 
1|*Holders of rec. 
1|*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
July 16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. June 
Holders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. May 
Holders of rec. June 
Holders of rec. July 
June 30 
June 30 


La Belle Iron Works, common (quar.)-_- 
pS a eae en 
Lackawanna Steel, common (quar.)-- .- 
Common (extfa)..«..---< « « « 
Lehigh Valiey Coal Sates (quar.)..---- 
LAbrary Bureau, common (guar.)_.------ 
Re rR RE Se 
Liggett & Myers Tobacco, pref. (quar.) - 
Loose Wiles Biscuit, 1st pref. (quar.)...- 
Lorillard (P.) Co., common (quar.)..-...- 
pS gS EE ie gape 
Mackay Companies, com. (qu.) (No. 52) 
Preferred (quar.) (No. 58) 
Magma Copper (quar.).....--.------- 
Manati Sugar, preferred (quar.)...---.-- 
Manhattan Electrical Supply, com. (qu.)- 
First and second preferred (quar.)_..-- 
Marconi Wireless Tel. of Amer.(No. 2) 
Maxwell! Motor, Inc., Ist pref. (quar.) 
Mergenthaler Linotype (quar.) (No. 90) 
Mexican Petroleum, common (quar.)-- 
Preferred (aquar.).....----s-cccccs 
Montana Power, com. (quar.) (No. 23) - 
Preferre1 (quar.) (No. 23) .- 
Montgomery Ward & Co., pref. (quar.).- 
Montreal Cottons, Ltd., com. (quar.)-- 
Preferred (quar.) 
Mortgage Bond Co. (quar.)_.------------ 
Muskogee Gas & Elec., pref. (quar.)-.--- 
National! Biscuit. com. (quar.)(No 80). 
National Cloak&Suit, com. (qu.) (No.6) 
National Grocer, common (quar.).----- 


J. 8. Steamsuip (bi-monthly) 
‘a Bt 1c ( ) June 
U. 8. Steel Corp., common (quar.).-.- ‘ 
Common (extra) 3 June 29 
Csh: Ceged tat). wk ccmetiananuncas *$2.50|June 29 
Utilities Securities Corp., pref. (quar.)--. 4 \June 27 
Wayland Ol] & Gas, common (quar.)- June by. 
Western Electric, common (quar.)..-.-.--- June 29 
DIRE GHEE Donec canve mann twee at June 29 
Western Grocer, commuti. - - - June 30 
Preferred .......-- June 30 
W’h'se,Church, Kerr&Co.,Inc., com.(qu) June 10 
Preferred (quar ) June 10 
Weyman-Bruton Co., common ...... Oct. 1 
Weyman-Bruton Co., pref. (quar.)..---- July 1 
Wheeling Steel & Iron (quar.).--.------ July } 
White Motor (quar.)----.------------- June 2¢ 
Willys-Overland, preferred (quar.).----- July 1 
Woolworth (F. W.) Co., pref. (quar.) - July : 
1 
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June 
June 
June 
June 
June 
June 
June : 
June 
June 
June 
June 
June 
June 
June 
June ; 
June 3 
Aug. 
June 
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June 
June 
June 
June 
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Worthington Pump & Mach., pf.A(qu.) July 
Preferred B (GUG?.).. cnccnsnce csecee 
Yale & Towne Mfg. (quar.) (No. 96)... 


Ke 
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July 
July 
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. nofficial sources. a Transfer books not closed for this dividend. 5 Less 
PE ay tax. d Correction. ¢ Payable in stock. / Payable in common 
stock. g Payablein scrip. 4 On account of accumulated dividends. { Payable in 
Liberty Loan bonds. k Payable in first preferred 6% dividend certificates due 
July 1 1920. 1 Red Cross dividend. m Declared four extra dividends payable 
% % as above, %% Oct. 2 to holders of record Sept. 3, 44 % Jan. 2 1919 to holders 
of record Dee. 2 1918, and %% pay. Apr. 2 1919 to holders of record Mar. 1 1919. 
p Declared also regular quar. div. No. 108 on com. and No. 107 on pref., 14% 
each, payable Oct. 2 to holders of rec. Sept. 3. 1 Payable one-half in cash and one- 
half in 2d Liberty Loan bonds. s Transfers received in order in London or on before 
June 10 will be in time to be passed for payment of dividend to transferees. 
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Member Banks of the Fedsral Reserve sand liabilities of tke 


Board giving the princip 
number of banks for whie 


al items of the resources and liabilities of 


is the weekly statement issued by the Federal Reserve 
e Member Banks and dated June 1. 


Because of the large 


h returns are furnished the statement is not issued until a week later than that for the Federa! 


Reserve banks of the same date. Definitions of thedifferent items contained in the statement were given in the weekly state- 
ment issued under date of Dec. 14 1917 and which was published in the ‘‘Chronicle” of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE, 
RESERVE AND OTHER ee towed ye coe era ley = CLOSE OF BUSINESS MAY 24 1918. 
Further liquidation of investments, n 


otwithstanding v 
Board's Kg consolidated statement ‘showing condition « on’ M 


bonds other than circulation ponds on 
11.4 sitisionn. For the banks in the Central eonrve: “cities d decsenans of 23.6 millions in U. 


Total loans su 


banks in the other cities reporting practically no change in 


ee is shown mainly for the banks outsi 
war securities and loans protected by such securities 


New York at 25.9%. 


Net demand deposits of all reporting banks 


Centra: 


i Reserve cities corresponding decreases 
255.3 millions, of which 197.2 miltions 
ecreased 


Aggregate reserves d 


Tih%, 
deposi 


E 


55.1 


$7, thous 


de the three Central Reserve 
. For the Central 


to the considerable withdravale of G of Government 
For the Central Reserve 
ts declined from 13.5 <. 45 3 
banks work out at about 7 
millions compared with Pkg Pt er on n May 17. 


1. Data for all reporting banks in each district. 


and 2 


: the amount fF. during 
CIEE yO 


this ratio from 105.4 to 109.2% is 
though for Central Reserve city banks 
as against 88.3 


May’ 24 of 601 


thdrawals of Government 
1 member banks in about 100 leadin; 
the week of over 43 —— while 


Net 


bonds and of 11.2 millions in 

by Government war securities — show a slight decrease of 9.1 a A, S— only at 
their h of this class of 

ties. Of the to 


th 
aper. tal decrease of 57 
ntl Tenaehed about 17.8 
Reserve city banks this ratio works out at 22.9% an 


ee © Seale SS Ee ieee 206 tse deportes & 
Cp fen em 1 millions 


com 
this ratio shows a rise from oS-2 to 160 
millions the week before. For the Central Reserve city 


its, is indicated in the Federal Reserve 
cities. 


tes of a fell off about 


pay 


Two ciphers (00) omitted. 


ficates are shown. 
en Reserve 
-9 miilions in 
% is represented 
for the banks in 


decrease of about 32 millions. For the banks in 
shown withdrawals 
ya week from the banks in the three Cen 


other invest- 
U. 8. 
reater 


t d aggregated 
Reserve cities. 
Reserve cities. Owin 















































Member Banks Boston. | New York. Phisde. Clerdlaxd. | richma. Atianta. | Chicago. |St. Louts.|\Minneap.|Kan. City| Dallas. |san Fran.| Total. 
Number of reporting banks... 42 93 49 81 65 38 94 32 33 72 47 691 
$ 3 8 8 $ t $ s a b $ $s $ 
U. 8. bonds to secure circulat’n| 14,616, 51,367,0| 12,978,0| 43,016,0| 21,908,0} 14,190, 18,817,0| 17,392,0| 6,168,0] 14,012,0} 16,879,0) 34,105, 265,448 ,0 
Other U. 8. bonds, including 
<cuimpaidihaaa bate 16,369,0| 285,710,0| 22,271,0| 70,435,0| 22,882,0) 20,889,0| 71,896,0} 17,889,0) 11,730,0] 18,149,0] 15,449,0] 18,976, 592,695,0 
U.8 certifs. of indebtedness__| 23,395,0| 804,714,0) 46,429,0| 42,837,0| 16,372,0| 22,320,0| 56,235,0| 31,227,0] 11,197,0) 25,035,0} 18,510,0) 38,421,0) 1,141,692,0 
Total U. 8. securities... .. 59,330,0}1,141,791,0] 81,678,01156,238,0 * ,162,:/| 57,399,0| 146,948,0) 66,508,0) 29,095,0| 57,196,0| 50,388,0] 91,502,0) 1,999,835,0 
Loans sec. by U.S. bonds, &c.| 56,639,0| 274,792,0| 34,318,0|) 44,411,0 ,224, 5,0| 27,362,0) 14,095,0| 3,740,0} 4,495,0) 5,146,0] 5,843, 492,441,0 
All other loans & investments - |775,845,0)4,027,762,0|625,813,0)941,757,0 327, 150.0 258, 766 ,011,327,745,0|375,749,9|245,067 ,01/459,411,0)167,613 ,0|460,972,0) 9,993,630.0 
Reserve with Fed. Res. Bank_| 62,809,090) 596,952,0) 57,293,0| 81,153,0) 26,007,0 25.04 9,0 ,314,0} 31,702,0) 17,933,0| 41,202,0; 15,974,0) 41,788,0} 1,132, 181.0 
Cash in vault...........-.-. 26,971,0| 124,979,0| 19,664,0: 30,629.0 14,631.0 13,537.0 61,229.0 13,395,0} 9,569.0! 16,126,0 10.432,0 18,327,0| 359,489,9 
Net demand deposits........ 657,331,0/4,219,673,0/586,410,0/638,252,0/248,559,0/182,876,0| 999,719,0)259,653,0\174,097,0/351 ,821 ,0|135,778,01364,318,0 8,869,542. 
Time deposits_............-. 95,733,0| 249,472,0| 13,740,0|/223,795,0| 40,720,0| 78.386,0| 345,971,0) 76,642.01 46,4%6,0| 62,023,0) 21,827,0) 94,896,0) 1,354,746.9 
Government deposits._...... 192,363, 0) 474,707,0! 71,403,0' 87,919,0° 18,437,0! 30,120,0| 98,910,0) 53,316,0 22,864,0: 22,793,0' 28,520,0' 16,890,0! 1,028,738,5 
2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
New York. Chicago. | St. Louts.| Total Central Res. Cittes.| Other Reserve Ctites. Country Banks. Total. 
Two ciphers omitted. 
May 24. May 17. | May 24. | May 24.| May 24. | May V7 May 24. May17. | May 24.| May17.; May 24. May 17. 
Wumber of reporting banks--.- s 66 s 66 $ 40 3 14 P 120 $ 120 422 s 422 ,* — $ 691 s 688 
3 
Uv. B. Repes te secure circulat’n 37,023,0, 36,573,0| 1,443,0) 10,392,0; 48,858,0, 48,408,0} 170,457,0| 172,254,0) 46,133,0| 46,103,0| 265,448,0| 266,765,0 
Other = . bonds, including 
i i tii en wriccscah 256,026,0| 263,676,0| 43,031,0| 11,710,0| 310,767,0| 334,353,0| 236,741,0| 253,032,0) 45,187,0|] 48,296,0} 592,695,0| 635,731,0 
U.8. Certits, of indebtedness __ 783,777,0| 793,990,0| 30,757,0| 26,572,0} 846,106,0| 857,346,90| 258,713,0| 25%,293,0) 36,873,0| 37,409,0)1,141,692,0! 1,153,048,0 
U. 8S. securities_..._. 1,031,326,0|}1,104,239,0| 75,231,0| 43,674,011,205,731,011,240,107,9| 665,911,0| 633,629,0)128,193,0/131,808,0)1,999,835,0| 2,055,544,0 
Loans sec. by U.S. bonds, &c 247,885,0| 257,273,0) 15,821,0) 11,297,0} 275,003,0} 234,143,0| 188,983,0] 188,968,0) 28,455,0|) 28,445,0| 492,441,0 ,556,0 
All other Inans & investments. |3,633,897,0|3 ,687,226,0|805,711,0|265,859,0)|4,760,467 ,0|4,777,405,0|4,447,323,0)4,494,002 ,01785,885,0/780,220,0/9 ,993,680,0/10,051 ,6238,0 
Reserve with Fed. Res. Bank 571,018,0| 567,161,0| 93,990,0) 23,186,0| 638,194,060) 638,169,0| 392,434,0)| 403,816,0) 51,553,0] 51,126,0)1,132,181,0) 1,148,111,0 
Cash in vault............... 112,111,0} 113,430,0| 37,794,0| 7,402,0| 157,307,0| 158,743,0| 167,173,0| 178,383,0) 35,009,0| 36,009,0] 359,489,0 373,135,0 
Net demand deposits.._...._. 3,920,053 ,0|3 ,963,140,01674,755,0| 184,793,014,779,606,014,819,877,0|3,463 ,785,0 3,481,514,0|626,151,0/621,220,018,869,542,0) 8,922,611,0 
Time deposits. ............-- 206,000,0| 226,747,0|130,738,0| 51,667,.0| 391,405,0| 412,358,0) 788,666,0| 795,158,0)174,675,0|179,182,0)1,354,746,0) 1,386,698,0 
Government deposits_....._. 424,103,0! 593,741,0! 79,310,0' 43,527,0! 546,940,0! 744,146,0! 419,268,0' 473,021,0! 62,530,0} 66,914,0!1,028,738,0! 1,284,081.0 
































The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on June 1: 
Liquidation in some volume of bills largely war and bank 


bank statement issued as at close 

ESTMENTS.—Discounted bills a hand show 
pane mag net liquidation of this class of paper. Of the total on apne. 62.7% 
a ae al notes and 


I 


collater: 
Chie: 


Governm 
24.2 millio: 


ember banks’ reserve deposits show 
or wa Megs —Further gains of 19. 3 mpnaee = 


circulation the ba 


k banks 


nks’ reserve 
FEDERAL RESERVE CIRCU 


reserve note circulation 


customers 


business ~ Ray f 31 1 
a decrease of 


on iancouse af at ta 


LA TION. ih 


enmienté 


ight decline from 62.4 to 


ditional 


net issued 


of 


an increase of $81,000 in the amount of the Reserve Banks’ paid-in 


62% 
11.9 62 tions of notes are re 
shows an increase of 22.3 miltions, the New = Hy > ane Ae 
The latter bank in — pisos in circulati 


% on during the week 
CAPITAL.—Payment for Federal 


Reserve Bank stock by power iy ‘admitted 1 Rniag anew di in the San Francisco district is mainly responsible for 


operations. 


Total earnin 


Acceptances 
an increase 


hand, the bank — 60 millions of Treasury certi 


ks 


on hand 
of 


Kansas City and Cleveland ~~ 
as against 65.4% the week before, is 
and New Yor ting f wo enya f the a WN ooreae od 
hicago accounting for a large on oO e decrease. ew Yor' 
bonds and of 60. 9 mi.lions in certificates of indebtedness on 
—. account due from member banks in connects with Liberty Loan 


DEPOSITS. —Government deposits increased b 


"aie. substantial gains in gold reserves are shown by the Federal Reserve Board's 
25.9 millions, the New York, 


g con- 

ted by war i. e., 

nd decreased. A, oF... mailfions, the 
12.9 millions in its holdings of 


fiestes in antitipation of waaasins to 
g assets show an increase for the week of 


Aye 8 symone, Chicago and Cleveland reporting the largest gains of Government funds on hand. 

id mer are shown. Owing to the large increase of both net deposits and Federal Reserve note 

rted by Federa: Reserve agents. The actual 
tay oe Aaa 


the largest increases under this 


eral Reserve bank nofes 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 


furnishi 
Federal 


a usefu! comparison. 
eserve Board as of June 22. 


The earlier figures have been revised in order to conform with new form adopted by the 


In the second table we show the resources and liabilities separately for each of the 
twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 


ing the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. 


ComBINneD Resources aNnD LIABILITIES OF THE FeperaL Reserve Banks aT THe Ciose or Busrness May 21 1918. 



























































May 31 1918.|May 24 1918.|May 17 1918.| May 10 1918.| May 3 1918. |April 26 1918|Apré#i 19 1918.) Apr. 12 1918||June-1 1917. 
RESOURCES. $ $ $ $ < $ : $ $ 
Gold coin and certificates in vault-_--- 456,177,000] 478,460,000] 479,529,000] 480,580,000} 482,832,000] 486,820,000] 488,829,000] 483,762,000] 299,225,000 
Gold settlement fund—F. R. Board__-| 425,237,000} 407,767,000] 418,337,000] 437,444,000} 437,771,000] 439,477,000] 413,819,000] 407,971,000]| 187,556,000 
Gold with foreign agencies___..._._.- 52,500,000] 52,500,000) 52,590,000] 52,500,000 ,500, 52,500,000} 52,500,000} 52,500,000) _...._____ 
Total gold held by banks... -.- _.| 933,914,000] 938,727,000] 950,366,000] 970,524,000] 973,103,000} 978,797,000} 955,148,000] 949,233,000]| 486,781,000 
Gold with Federal Reserve Agent-.--- 955,919,000] 930,181,009] 915,536,000] 885,027,000] 862,296,000] 824,218,000] $54,822,000] 857,492,000]| 466.969.0900 
Gold redemption fund_._._._....._-- 27,993,000] 29,115,000} 28,502,000} 27,584,000} 24,541,000] 23,985,000] 23,179,000 546,000 3,053,000 
Total gold reserves.____..._._._- 1,917,826,009) 1,898,023,000]1,894,404,000/1,883,135,000)1,859,940,000/ 1,827 ,000,000] 1,333,149,000]1,830,271,000]| 956,803,090 
Legal tender notes, silver, &c__..____- 57,333,000] 58,033,000] 58,308,000] 59,365,000] 60,043,000) 63,945,000} 65,158,000] 64,724.000]| 36,624.000 
Total reserves_.....__...._. .---|1,975, 709, 000} 1,956,055,000]1,952,712,000]1,942,500,000]1,919,983 ,000/1,890,945,000) 1,898,307,000/1,894,995,000|| 993,427,000 
Bills discounted—members___._.._._- 897,357,000] 923,299,000] 842,265,000] 939,041,000| 873,442,000} 902,188,000] 808,045,000] 712,807,000 50,854,000 
Bills bought in open market_.______ __ 256, 373. 000] 278,221,000] 279,886,000] 286,036,000! 297,029,000] 302,399,000] 308,277,000] 318,857,000]| 116,100,000 
Total bills on hand__.__________- 1,153,730,000]1,201,520,000]1,122,151,000]1,225,077,000]1,170,471,000|1,204,587,000}1,116,322,000]1,031,664,000!| 166,954,000 
U.8. Government long-term securities _ 54,842,000 2,067,000 41,041,000 40,116,000} 41,415,000 41,446,000 46,675,000 54,237 ,000 36,387,000 
U. 8. Government short-term securities} 92,032,000} 32,476,000] 73,043,000! 106,762,000) 36,146,000} 37,470,000] 46,295,000] 142,143,000]| 77,495.000 
All other earning assets_.___- Beit ped aha 738,000 1,151,000 1,492,000 1,844,000 -537 ,000 2,722,000 3,293,000 :771,000}} 14,061,000 
Total earning assets.._._._._____ 1,301,399,000) 1,277 214,000) 1,237,727 ,000) 1,373,799 ,000) 1,250,569 ,000/ 1,286,162,000)1,212,585,009/1,231,815,000]] 294,897,000 
Due from other F. R. banks—net____| 219,194,000] 214,033,000} 1,882,000} 26,494,000} *23,080,000 314,000 ,009 815, 3,677,000 
Unoollected items... ................. 427, 331 000) 365,440,000) 384,391,000) 462,220,000] 399,685,000) 378,531,000] 387,176,000 ¢ 177,092,000 
Total deduc’ns from gross deposits wr 08,137 090! 351,407,000] 382,509,000} 455,726,009] 376,505,009) 388,845,000) 387,655,000] 384,824,000]! 189,769,000 
6% redemp. fund agst. F. R. bank notes 24,000 30,009 404,000 537,000 528, 409.000 537. "400,000 
All other resources.................. 433,000 89,000] 77.000 é 329,000 359,000 261,000 324.000 5.905.000 
Total resources..........______. 3.635.390 .099'3.585.303,000'3,573,555.009'3,772,495.09913,548.027 .00'3.566,839.000'3,499,217.90'3,512.495.000! 1.475.398 000 
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ARES TIE£S. 


3 
Lag ory 
1,134 1,134, 
75,499,000] 100,523, 
1,497 ,416,000| 1,469,860,000]1,494 :537, 
235,174,000] 256 000 


3 
75,118,000 


3282 


% 
gs 


Collection items 
Other deposits, incl. for. Gov't credits_ 


Total gross deposits 
F. R. notes in actual circulation 


. ’ ’ 


110,611,000] 9 81,890,000] 88,322,000 


* ’ 





1,994,745,000)1 
1,600,968 ,000 
8,324,000 
5,583,000 


909, 
1,578, 621 000) 


13° 394/000 


31888 


2,107,050,000 
1,569,618 ,000 
7,878,000 
11,697,000 


7,895,000 


1,945,148,000}1,889,901 ,000 
1,526,232,000 — 287,000 
7,895,000) 


1,918,651, 
1,499,377, 





11,467,000] 11,171,000] 10.585, 
3,686,300,000]3,585,303,000 3,772,495,000 3,566,839,000|3,499,217,000/3,512,495,000/|1,475,398,000 
58.9% 60.3% 62.3% 58.9% 62.9% 63.6% 61.9 


9% 4% 
61.5% 61.2% 58.1% 55.6% 58% 58.8% 63.3% 
60.2% 60.5% 58.5% 60.8% 60.3% 80.3% 
62.0% 60.3% 62.9% 62.5% 101.0% 








reserves to net deposi 
Fed. Res. note abilities combined _- 


Distribution by Maturities— 
1-15 days bilis discounted and bought-_ 
1-15 days U.S. Govt. short-term secs_ 








eee 


3 
661,804,000 
62,120, 


457,009) 
110,168,009 
10,135,000 
43,000 
187,415,000) 


,000 
159,874,000} 


3 
581,700,000 
12,541,000 


14,000 
200,131,000; 


$3 
773,785,000 
75,474,000 
16-30 days bills discounted and bought- 119,788, ra 
31 ,000 
195,298,000 
16,527,000 
455,000 
131,138,000 
3,311,000 
45,000 
34,194,000 
11,228,000 


15,744,000 
,000 
108.488 000 





13,698,000 








1,736,547 ,000 


1,710,240,000)1,707,522,000|1,671,168,000) 1,640,656 ,000}1,639,056,000}1 
35,579,000 1 1 


40,795,000} 137,904,000} 114,508,000] 114,424, 124,769,000 126,321, 
1,600,968 ,090) 1,578,621 ,000)1,569,445,000)1,569,618,000;1,556,660,000| 1,526,232 ,000]1,514,287,000}1 499,377, 


2,405,420,000/2,382 ,660,000/2,362 ,820,000|2,335,760,000|2,309 ,560,000|2,276,700,000|2,243,360,000/2,211,560,000 
398,733,000} 389,075,000} 377,381,000} 369,468,000} 360,102,000 352,604,000] 340,814, 336 





Fed. Res. Notes (Agents Accounts)— 
Received from the Com: 
Returned 


819,520,000 
to the Comptroller 1 


46,085,000 


673,435,000 
173,591,000 


499,844,000 














670,043,000 





























2,006,687 000) 1,993,585,000]1,985,439,000) 1,966,292,00011,949,458,00011 924. 096,000] 1,902,546,000}1,875,033, 

270,140,000] 268,900,000] 275,199,000] 258.770,000; 278,290,000] '283.440.000 :490,000} 249,335, 
.|1,736,547,000|1,724,685,000]1,710,240,000] 1,707,522 ,000]1,671,168,000]1,640,656,000|1,639,056,000}1 625,698 ,000]] 

232,448,000] 228,449,000] 236,950,000] 253,452,000] 249,955,000] 245,954,000 245,251, 

822,495,000] 808,872,000] 816,438,000] 743,234,000 000|| 32,875,000 

50,004,000] 48,554,000] 49,061,000] 50,521,000] 50,043,000 23,314,000 

648,652,000] 628,582,000| 533,021,000] 563,280,000] 527.743,000| 561,249,000 563. 737 ‘000|| 172,290,000 

1,736,547,000]1,724,685,000]1,710,240,000) 1,707,522,000|1,671,168,000 1,640,656,000} 1 ,639,056,000 1,625,698,000]| 499,844,000 

Eligible paper delivered to F. R. Agent_'1,112,323,000!1,155,877,000'1,081,095,000' 1,178,056,000' 1,118,009,009!1,170,359.000!1,077,622,000!1,006,691,000! 34,441,000 

* Net amount due to other Federal Reserve banks. 5 This item includes foreign Government credits. ¢ Revised figures. 
WEEKLY STATEMENT of RESOURCES aad LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS MAY 81 1918. 








Two ciphers (00) omtited. New York. Philadel. 
RESOURCES. 

Gold coin and certifs. in vault_-_-. 

Gold settlement fund 


Boston. Cleveland.| Atlanta. St. Louis .|Minneap.| Kan. City 


$ 3 
1,944,0) 8,269,0 
903 ,0 
100.0 


San Fran. 


Chicago. Tota, 





$ 
453 ,0 
28 ,475,0 
2,625,0 


3 
28,176,0 
88,657 ,0 
1,575,0| 7,350,0 


$ 
21,705,0 


$ $ 3 
3,452,0| 329,384,0) 9,123,0 
52,157,0 


$ $ 
35,169,0| 456,177,0 
63,989 ,0 s112-)| 52,169,0 


13,962,0| 425,237,0 
2,888,0} 52,500,0 


2,0) 31,553,0 52,019,0} 933,914,0 
0} 36,908,0 76,089,0} 955,919,0 
0 765,0) 1, 148,0| 27,993,0 
0 
9,0 


40,637,0) 2 
2,100,0 


7, 
2, 
44,681,0) 38,2 
40,624,0) 34, 
1,711,0 


2, 
87,016,0) 74, 
1,477,0 


88,493,0 


31,257,0 
30,621, 6,643,0 


0 

,0|116,895,0} 37,900,0 
Oj 7 

0 


Gold with foreign agencies 3,675, 0} 18,112,‘| 3,675,0| 4,725.0 


Total gold held by banks 76,116 ry 349,303 ,0| 64,967,0| 78,587,0 27,063 ,0'124,183,0 
Gold with Federal Res. Agents._} 63,122, | 247,264,0; 86, ne 117,295,0 37,593 ,0|164,418,0 





0, 
Gold redemption fund 2,000,0 12,500,0 18,0 694,0} 1,297,0} 2,108,0 4 


609,067,0'154,026,0 196,200,0| 65,480,0) 65,953 ,0/290,709,0 
43,343,0; 1,179,0 450,0 390,0 854, 983, 


652,310,0 155,205,0|196,650,0| 65,870,0| 66,807,0/295,292,0 


408,275,0| 42,840,0| 47,258,0| 49,027,0 839,0| 86,274,0 
133 ,420,0| 20,968,0; 10,492,0) 2,797,0 


oa 695 0} 63,808,0} 57,750,0) 51,824,0) 28, 
1 





53 
19 
- 


141,233,0! 26, 


2,359.0} 


143 ,597,0 

Bills discounted for members and 
Federal Reserve banks 43,815, 0; 
Bills bought in open market_.__| 23,060, 0} 


Total bills on hand 


Total gold reserves 


69 ,226,0| 35,659,0)128,256,0/1,917,826,0 
-tender notes, silver, &c---. 


445,0) 2,486,0 298,0) 57,883,0 
75,115,0) 69,671,0) 38,145,0/128,554,0/1,975,709,0 


26,330,0) 65,463,0| 30,082,0) 41,897,0| 897,357,0 
3,013 ,0 635,0 92,00) 19,964,0) 256,373,0 


29,343,0) 66,098,0} 31,002,0} 61,861,0/1,153,730,0 
54 0 


1,845,0| 8,865,0| 3,981,0 842, 
1,352,0 1,530,0 92,082,0 
736,0 


56,0 533 ,0 
32,596,0 37,046 ,0 1,301 ,390,0 

Vat a See *19,194,0 
14,761,0 427,331,0 
14,761,0 408,137,0 


626,0 
438,0 


217 ,630,0/3 ,686,300,0 
4,381,0| 75,546,0 


1,134,0 
12,637,0| 166,191,0 


71,562,0|1,440,413,0 
13,772,0| 278,698,0 

3,984,0] 109,443,0 
53,568,0/101,955,0,1,994,745,0 
33.198.0|110.957,0/1,600,968,0 








66,875,0 79 
616, 641,0; 1,347,0; 7,800,0) 1,233,0 0, 
1,541,0 64" '354,0, 2,143 ,0} 9,457,0) 1,524,0 


| 


69,032,0 
24,226,0 
24,226,9 


090,0| 2,233,0 
511,0 
30,0 
40,674,0 
45,367,0 


45,367,0 


67 

73 
:202 
53,0 





Total earning assets 
Due from other F.R. banks—Net 
Uncollected items 


75,007 ,0 
16,288,0 
39,745,0 


56,033 ,0 


30,664,0 
26,991,0 
26,991,0 


78 ,669,0 
1,412,0 
80,915,0, 60,052 0 30,122,0 


80,915,0, 60,052,0 


45,501,0 
55,645,0 


20,377.0 
21,986,0 


29,473,0 
29,473,0 














Total deduc’ns from gross dep_ 
5% redemption fund against Fed- 
eral Reserve bank notes 
All other resources 


31,534,0 


231,0| 207.0 

236,855,0|1,355,146,0 282,762,0 
6,467,0| 19,755,0: 6,939.0 
75 649 


21,572.0| 11,300,0 
89,231.0 





Total reso 
LI ABI TL! TI ES. 
Capital paid in 
Surplus 


124,462,0|478,080,0|174,354,0]117,512,0, 
3,024,0| 9,745.0) 3,623,0| 2,785,0 
40 38 


, 0 38, 
6,288.0] 22,142,0] 14,625,0] 10,275,0 
38,247,0'182,974,0| 46,631,0| 39,164,0 
54,766,0, 36,818,0| 23, 192.0. 16,232,0| 22,748,0| 33,178,0] 10,011,0 
21,341,0 4,215,0) -. . - 3,519,0 _...-} 11,171,0] 1,176,0 
101,31 14,0} 6,0! 3,385,0 104,0 45,0 


64,292 ,0/231,249,0/105,709,9 60 ,671,0,100,927,0 
57,039,0|235,263,0| 64,716,0] 53,610,0) 72,854,0 


eee 560,0 aiemtaia 7,764,0 . Pe i ne 8,324,0 

All other liabilities 793,0 180,0 “ 17,0) 1,147,0 486,0 1,208,0 355,0 337,0 5,583,0 

Total labilities 236,855,0 1,355.146,0 282,762,0 327,690,0 149,924,0 124.462,0 478,080,0 174,534,0'117,512,0 180,243,0' 90,089.0 217.620.0 3.686.200.0 
*Difference between net amounts due from and net amounts due to other Federal Reserve banks. 2 Net amount due to other Federal Reserve banks, 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS MAY 31 1918. 





4,021,0 
41,323,0 





Due to members—Reserve acc’t_ 
Collection items __ 

Due to other F. R. banks—Net_ 
Oth. deposits incl. for Gov't cred. 


Total gross deposits 125,186,” 
F. R. notes in actual circulation_|104,475,0 
F. R. bank notes in circ’n—Net_ 














817,634,0 142,064,0)167,932,0 
517,108,0 133,759.0)150,428,0 


652,0) 


78 ,205,0 
67,611,0 





“ 408,0 









































Two ciphers (00) omitted. Boston. | New York. | Philadel. |Cleveland.| Richm’d.| Atlanta. | Chicago. |St. Louts. Dallas. 


Federal Reserve notes— g $ $ $s s $ $ x. 
Received from Comptroller -__|152,580,0| 875,880,0/190,20*,0|196,060,0]107,070,0| 92,740,0|320,880,0) 92,200,0 
Returned to Comptroller 29,423,0| 195,002,0] 31,981,0] 15,825,0| 21,240,0] 17,142,0) 17,607,0) 14,554,0 


Chargeable to F. R. Agent 123,152,0| 680,878,0/158,219,0]180,235,0| 85,820,0| 75,598,0|303,273,0| 77,646,0 
In hands of F. R. Agent 13,740,0| 112,800,0| 13,740,0| 20,840,0| 6,260,0| 16,525,0) 44,680,0) 9,390,0 


109,412,0} 568,078,0)144,479,0]159,395,0 59,073 ,0|258 ,593,0) 68,256,0 
12,000,0] 169,743,0 
5.622.0|  12.521.0 
45,500,0| 65,000.0 
46.290,0] 320.814.0 


109,412,0 


Minneap.| Kan. City SanFran.| Total 





$ $ $ 
68 ,500,0|131,640,0)2 ,405,420,0 
15,618,0| 9,707,0} 398,733,0 


52,882 ,01121,933 ,0|2 ,006,687,0 
19,300,0 270,140,0 


33 ,582,0 1,736,547 ,0 
11,581,0 232,448,0 
1,982,0 53,428,0 
5,584,0 670 ,043,0 
14,435,0) 45,844,0) 780,628,0 
33 ,582 0/121 ,933,0)1,736,547,0 
62,372,0| 31,002,0) 52,823 ,0}1,112,323,0 
78,310,0| 33,582,0)121 ,933,0)1,736,547,0 
5,456,0 384,0| 10,976,0} 135,579,0 


72 254M RB.918.0'110.957,.0'1 8N0.948.0 


$ $ 
73 ,980,0)103 ,700,0 
13,449,0) 17,180,0 


60,531,0) 86,520,0 
4,655,0; 8,210,0 


55,876,0| 78,310,0 
13,102,0 

1,928,0 
19,500,0) ¢ 
21,346,0 
55,876 ,0 
23 ,884,0) 
55,876,0 

2,266,0 


53.810,0 








Held by F. R. Agent— 


Gold redemption fund... -_.- 
Gold Sett. Fd., F. RB. Board_- 
Eligible paper, min. req’d_.-- 


2,504,0 
2,169,0 
32,920,0 
21,480,0 


59,073 ,0|258 ,953 ,0 
21,581 ,0)111,847,0 


59,073,0)258 ,593,0 
1,984,0) 23,530,0 


23,518,0 

8,777.0 
85,000,0 
58,420,0]) 42,100,0 


568.078 ,0)144,479,0)159,395,0 
541,695,0) 58,853,0) 57,750,0 
568,078,0|144,479,0/159,395,0 
50,970,0| 10,720,0| 8,967,0 


517.198.0'122 .759.0'159.422.9 


2,155.0 
38,469,0 
27,632,0 
68,256,0 


33 ,355,0 
68 ,256,0 
3,540,0 


64.7169 


94, 175, ‘0 





Total 79 ,560,0 78,310,0 
Amount of eligible paper deliv 

ered to F. R. Agent._.. . ...| 66,875,0 

F. R. notes outstanding 109,412,0 


F. R. notes held by banks 4,937,0 











50,286,0 
79,560,0 
11,949,0 















































F. R. notes tn actual circula’n_'194.475.9 67.411.0' 57.089.0'225, 183.9 
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Statement of New York City Clearing House Banks and Trust Companies. 


shows the condition of the New York City 


separate banks are the averages of the daily results. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 


The figures 


—— 


—The following detailed statement 
learing House members for the week ending June 1. 
In the case of totals, actual figures at end of the week are also given: 


for the 



















































































































































































CLEARING HOUSE Neat Nattonal Addtitonal 
EMBERS Capttat. Profits. | Loans, Bank iiieies 
Discounts, Legai and Neat Bank 
Week Ending Nat. Banks Mar. 4 Investments, Gold. Tenders. Steer. Federal Time Circula- 
June i, 1918. State Banks Mar. 14 &c. Reserve Deposits. tion. 
Trust Co's Mar. 14}| Notes. 
Members of Federal Average. Average. | Average. | Average. | Average. Average. Average. 
Reserve Bank. $ $ $ $ $ $ z F 3 a 
Bank of N Y,NBA-| 2,000,000) 5,395,200; 47,056,000 27,000 116,000 106,000 126,000 2,051,000 791,000 
Bank of Manhat Co_| 2,341,800] 6,619,400; 57,668,000) 1,224,000 321,000 792,000} 1,070,000 900.000) dene 
Merenahts’ National.| 2,000,000) 2,635,500; 27,368,000 101,000 62,000} 353,000 93,000 315,000} 1,862,000 
Mech & Metals Nat_| 6,000,000} 10,706,600! 157,813,000) 8,091,000} 200,000) 1,902,000} 370,000 15,847,600} 3,771,000 
Bank of America.___| 1,500,000) 6,530,700 31,100,000, 353, 212,000 366,000 oF eS ce ae ae a Ce ee 
National City...-.--- 25,009,000'449,995,000) 541,297,000) 8,290,000 3,056,000! 1,156,000) 1,634,000 8,241,000! 1,754,000 
Chemical National__! 3,000,000} 9,132,400} 71,901,000) 215,000 23,000} 574,000) 724,000 2,913,000} 442,000 
Atlantic National...| 1,000,000 872,100 15,978,000 89,000 94,000 197,000 131,000 20, 147,000 
Nat Butch & Drovers’ 300,000 87,700 2,783 ,000 33,000 ,000 ,000 ne: = SRLBIN . cadecnsed = BS die 296,000 
American Exch Nat.| 5,000,000} 5,450,700! 116,875,000) 532,000} 211,000] 524,000) 610,000 5,789,000; 4,940,000 
Nat Bank of Comm.-| 25,000,000] 21,619,900; 424,236,000 76,000; 269,000! 569,000) 1,310,000 5,021,000} ~...... + 
Pacific Bank... .--.- 500,000} 1,038,109 12,759,000 ,000; 382,000) 332,000 re SO DIOl. ccwwssce 
Chath & Phenix Nat_} 3,500,000] 2,665,800) 89,829,000! 646,000} 553,000) 1,252,000) 1,645,000 7,091,000} 1.997,000 
Hanover National__.| 3,006,000) 16,713,300; 136,025,000) 5,178,000; 358,000 88,000} 640,000} 16,053,000] _.......}| 128,942,000} --._...-- 470,000 
Citizens’ National._.| 5,000,000 66, 41,985,000 03,000 34,000] 565,000} 280,000 293,009} 1,019,000 
Metropolitan Bank_._| 2,000,000} 2,227,700; 22,944,000) 672,000) 255,000) 579,000) 527,000j 2,975,000) -...-.--| 23,661,000) ---.....| -..------ 
Corn Exchange Bank| 3,500,000} 7,536,500; 115,050,000: 461,000} 321,000] 2,122,000] 3,953,000) 13,899,000) ......--} 107,261,000) ---.-.--! -------- 
Importers & Trad Nat} 1,500,000] 7,784,900) 36,037,000 70,000; 359,000 36,000 161,000 10, 51,000 
National Park Bank.| 5,000, 17,520,000; 198,775,000 51,000; 332,000} 331,000) 742,000 3,597,000; 4,585,000 
East River National. 250,000 89,800 3,149,000 2,000 17,000 100,000 See. « BOG BS cccu-c-.] | BUT OOE | ohouseae 50,000 
Second National_._.| 1,000,000) 3,890,300; 19,642,000 52,000 59,000} 337,000} 334,000} 2,094,000] _......-} 14,464,000) ---....-. 937,000 
First National... -- 10,000,000} 30,889,600} 292,317,000 18,000} 761,000} 706,000 ,000 3,214,000} 8,341,000 
Irving National-__--- 4,500,000} 5,581,400} 91,338,000, 1,058,000; 411,000) 1,750,000} 1,030,000 ¥ 640,000 
NY County National, 1,000,000 22,500; 10,647,000 51,000 32,000 191,000 SO ee Sea eee es ee 
-A oe 750,000 870,900); 5,974,000 16,000! 30,000 15,000 BO O00.. TETBOR cecccccck .. SOIR RRE)  secsctac 
Chase National... 10,000,000} 12,278,200. 290,835,000] 2,602,000 2,071,000) 1,818,000} 936,000 11,131,000 
nia Bank._._. 400,000 34,200; 206, 42,000! 33 ,000 195,000 130500  S12400) ........|  G2306808)  ......i. | 
Lincoin National_...| 1,000,000} 2,008,900 17,169,000 152.000, 341,000 146,000} 391,000 100,000; 
Garfield National...| 1,000,000} 1,364,500; 11,747,000 2,000 37,000} 228,000 118,000 61,000' 
Fifth National_-_._- 250,000 4, 7,025,000 40,000 28,000, 234,000 78,000 263,000 
board National..| 1,000,000; 3,597,000; 46,687,000) 364,000 298,000] 282,000} 271,000! 6,527,000] _.......| 43,589,000} -.._.. 
Liberty National_._..| 3,000,000; 3,900, 80,352,000 169,000 34,000) 87,000; 375,000 2,553 ,000 
Coal & Iron National) 1,000,000 945,800) 12,613,000; 6,000 46,000) 144,000 1,000 80 ,000 
Union Exch National] 1,000,000} 1,298,600 13,771,000 14,000 36,000; 238,000) 256,000 414,000 
Brooklyn Trust Co.-| 1,500,000} 2,175,400) 33,566,000; 87,000 55,000 176,000 ,000 4,228,000 
Bankers Trust Co_.-| 11,250,000) 13,932,100} 255,287,000; 255,000 152,000 140,000! 672,000 21,597,000 
U 8S Mtge & Tr Co..| 2,000,000} 4,605,000; 61,524,000; 340,000 78,000 112,000} 264,000 355, 
Guaranty Trust Co__| 25,000,000} 26,270,709} 446,679,000, 2,609,000 168,000; 384,000) 1,959,000 24,894,000 
Fidelity Trust Co_..| 1,000,000) 1,267,000 11,123,000! 90,000 44,000 54,000 140,000 94, 
Columbia Trust Co_.| 5,090,000; 6,502, 86,266,000] 43 ,000 106,000; 419,000; 429,000 10,627 ,CGO 
Peoples Trust Co__..| 1,000,000} 1,284,700} 25,846,000) 72,000 110,000, 274,000; 562,000 1,659, 
New York Trust Co_| 3,000,000! 10,533,000; 88,354,000 20,000 7,000 12,000! 223,000 4,188,000 
Franklin .--}| 1,000,000; 1,089,709! 30,050,000 90,000 51,000 165,000; 228,000 1,718,000 
Lincoln Trust....__- 1,00° ,000 566,100 14,455,000 8,000 25,000 120,000; 241,000 1,828,000 
Metropolitan Tr Co_| 2,000,000} 4,168,900; 53,418,090) 310,000 51,000 93,000! 415,000 1,486,000 
Nassau Nat, Bklyn__| 1,000,000; 1,167,200 14,542,000 10,000 136,000; 220,000 58,000 2,000 
Irving Trust Co____- 1,500,000! 1,020,100' 42,639,000: 156,000} 311,000; 741,000) 1,360,000 1,080,000 
ers Loan & Tr Co ,000,000; 10,706,000 137,692,000) 3,838,000 24,000 ,000 196,000} 17,092,000) _._...-- 118,665,000} 9,843,000 
' 
Average for week _ _|194,541,800,328,563,400 4,358,392 ,000/38,791 ,000 13,054 ,000 22,248,000 27,074 ,000)517,142,000 ee nae af 3,585,650 ,000| 159,753 ,000|37 ,057,000 
' 
Totals, actual conditijon June 1}_......_.- 4,341,948,000,37,692,009 12,748,000'21,678,000 26,592,000 502,932,000} _.....-- 3,586,273 000) 158,108 ,000;37,218,000 
Totals, actual conditijon May 25} ......__.- 4,383 268,000 39,577 ,000!13 ,028 ,000, 22,971 ,000!27,848,000 510,712,000} _-_._-_- 3,570,911 ,000} 162,499 ,000,36,832,000 
Totals, actual conditijon May 18) ......__.- 4,413,251,000 39,725,000 12,780,000,23,731,000'28,554,000 506.915.000) ______-- 3,514,369,000| 169,475,000 36,712,000 
Totals, actual conditiion May 11!}_____. 4,429,784 ,000 40,305,000 13,529,000! 25,347,000 28.860,000 562,112,000} _______- 3,503,722 ,000/ 176,468,000 36,561,000 
State Banks. Not Memibers of Federal Reserve | Bank. 
Greenwich ......... 500, 1,433,100) 15,026,000; 850,000 175,000} 310,000; 793,000 911,000 12,000 15,179,000 GHEE. cnddiense 
lL ie 200,000 502,100, 3,459,000 43,000 0,000 85,000; 277,000 206 ,000 98 ,000 RAL: havstckél abkaunee 
eS 250,000 816,900 4,689,000| 277,000 10,000 17,000} 213,000 255,000 20,000 GEE Mcitcinnse aouaeiews 
Fifth Avenue..____- 100,000} 2,392,100} 17,376,000] 912,000} 112,000] 1,021,000} 507,000) 1,192,000) -......- TERME bunnncink cxaubee 
German Exchange. - - 200,000 68,700 6,149,000} 417,000 58,000 61,000} 124,000 TAME cscs ncus ABP RGRL Seen ita el 
West Side.___.....- 326,60 56,600 4,181,000} 220,000 112,000 98,000 ,000 252,000 126,000 _&  * ESE 1p aer ae 
N Y Produce Exch__| 1,000,000} 1,116,700} 22,016,000) 936,000! 5 0,000} 478,000) 408,000} 1,235,000) 269,000 OS ae Bee 
1,500,000 520,400} 27,483,000} 2,457,000}. 377,000; 566,000} 377,009) 1,483,000 3 ,000 28,895,000 SEE .etdumnce 
Totals, avge for wk; 4,076,600} 7,706,600} 100,379,000! 6,112,000) 1,444,000] 2,736,000) 2,749,000} 5,847,000) 528,000 100,578,000 SET MOE cithaone 
Totals, actual conditijon June 1}-......___- 99.919.000; 6,401,000} 1,473,000} 2,674,000) 2,749,000; 5,690,000) 380,000 101,458 ,000 REE: casvencecae 
Totals, actual conditilon May 25|___._.___- 100,591,000! 6,036,000} 1,401,000) 2,745,000} 2,921,000, 5,096,000} 419,000 99,492,000 fo as 
Totals, actual conditiijwn May 18| ._..__- ,009,000} 5,961,000} 1,348,000! 2,974,000) 3,078,000; 5,561,000; 1,170,000 97,963 ,000 | ae 
Totals, actual conditilon May 11] -. - 100,601,000; 6,044,000} 1,417,000} 2,918,000} 3,418,000! 5,405,000 1,000 ° . 2 aes 
Trust Companies. Not Memibers of Fed eral Reserve | Bank. 
Title Guar & Trust..| 5,000,000) 11.751.800, 41,498,000, 1,603,000 140,000; 217,000} 436,000) 1,175,000} 600,000 23 ,497 ,000 eae 
Lawyers Title & Tr__| 4,000,000 5,169,200, 23,431,000} 449,000 189,000 59,000 146,000} 1,375,000) 256,000 14,320,000 aera 
Totals, avge for wk} 9,000,000] 16,921,000) 64,929,000! 2,052,000} 329,000} 276,000 582,000} 2,550,000} 856,000 37,817,000} 1,411,000}  .....-. 
Totals, actual conditijon June 1/-.......-- 63,661,000} 2,040,000 329,009 306 ,000 609,000} 2,513,000} 1,493,000 36,886,000} 1,396,000} .....--- 
Totals, actual condition May 25|.....____- 65,552,000} 2,165,000; 334,000) 291,000} 549,000} 2,421,000; 657,000 38,036,000} 1,415,000} ___..--. 
Totals, actual conditiion May 18) ........_. 67,166,000} 2,074,000} 342,000} 235,000) 524,000; 2,672,000) 1,912,000 38,126,000) 1,407.000} __.....- 
Totals, actual conditiion May 11} _...__. 68,336,000) 2,568,000; 370.000 196,000} 615,000} 2,486,000] 2,096,000 39,757,000} 1,437,000; -..----. 
Grand aggregate,avge|207 ,816,400'353,191,000)4,523,700,000/46,955,000) 14,827 ,000/25,260,000/30,405,000/525,539,000] 1,384,000\a3,724,045,000| 161,281 000/37 ,057,000 
Comparison prev wk.| _.........|-.-.....-- —39,945,000}] —814,000} +39,000)-1,491,000/—1,580,000) + 7,600,000] —759,000} +44,974,000|—5,336,000} + 435,000 
Grand ag’gate, actual] condition |June 1-__- 4,505,528 ,000/ 46,133,000 14,550,000 24,658,000 29,941 ,000/511,135,000| 1,873,000|b3,724,617,000/ 159,621 ,000|37,218,000 
Comparison prev wk-| _.........} -......... —43 ,883 ,000/-1,645,000 —213,000 ~1,349,000|-1,377,000 —7,094,000} +797,000] +16,178,000|—4,409,000; +386,000 
Grand ag’gate, actual] condition |May 25 --- 4,549,411 ,000)47,778,000, 14,763,000 26 ,007 ,000/31,318,000/515,229,000} 1,076,000] 3,708,439 ,000 164,030,000 36,832,000 
Grand ag gate, actual! condition |May 18.-. 4,579,426,000|47,760,000) 14,470,000 26,760,000 32,156 ,000'515,148,000] 3,082,000} 3,650,458 ,000)170,918 ,000'36,712,000 
Grand ag’gate, actual] condition |May 11_-. 4,598,721,000 48,917,000) 15,316,000 23,461,000 32,893,000 570,003,000} 2,717,000! 3,643,478,000'177,958,000 36,561,000 
Grand ag’gate, actual condition May 4__. 4 ,500,972,00048,343,000 14,763,000 28,557,00031,229,000 523,605,000! 2,759,000 3,787,791,000182,831,00036,221,000 
aU. 8. deposits deducted, $356,056,000. b U. 8S. deposits deducted, $328,028,000. t Includes capital set aside for foreign branches, $6,000,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Dec. 
Reserve in Total Reserve Surplus from Reserve in Total Reserve Surplus from 
tn Vault. |Deposttartes| Reserve. Required. Reserve. |PreviousWeek| in Vault. ,Depositartes| Reserve. Requtred. Reserve. |PrevtousWeek 
Members Federa! $ $ $ $ $ $ $ $ $ s $s s 
- Reserve Bank. a 502 ,932 ,000|502 ,932,000}470,858,730| 31,973,270] —9,645,330 b 517,142,000/517,142,000|470,927,090| 46,214,910) +1,616,890 
Shots banks_____ 13,297,000} 5,690,000) 18,987,000] 18,262,440 724,560 + 434,120} 13,041,000} 5,847,000} 18,888,000] 18,104,040 783 ,960 —44,740 
rust companies*| 3,275,000] 2,513,000) 5,788,000] 5,532,900 255,100 +200,500) 3,239,000} 2,550,000} 5,789,000) 5,672,550 116,450 +119,950 
Fe June 1-] 16,572,000|511,135,0001527,707,000/494,754,070] 32,952,930] —9,010,710] 16,280,000|525,539,000]141,819,000|494,703,680| 47,115,320] + 1,692,100 
— May 18.| 16,407,000]517,939,000 534,346,000/488 922,780] 45,423,220] —4,116,520] 16,442,000/518,229,000|534,671,000/492,707,360| 41,963,640] —4, J 
Total aaa 11. 16,844,000|514,923,090 531,767,000|482 227,260) 49.539,740| +6,627,150) 16,356,000/515,148.000/531,504,000/485,304,460| 46,199,540|—56,608,190 
‘ce ay 4_' 17,469,090 519,680,000'537,149,000'494,236,410' 42,912,590'—16,327,200' 17,546,000'570,003 ,000'587,549,000!484,741,2701102,807,730! + 65,608,150 











* Not members of Federal Reserve Bank. . 
si a This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank 
j2eludes also amount of reserve required on net time deposits, which was as follows: June 1, $4,792,590; May 25, $4,953,600; May 18, $5,267,040; May 11, $5,348,370. 


iteoe b This is the reserve required on net demand deposits tn the case of State banks and trust companies, but tn the case of members of the Federal Reserve Bank includes 
ener of aa required on net time depesits, which was as follows: June 1, $4,743,240; May 25, $4,874,970; May 18, $5,084,250; May 11, $5,294,040. 
¢ Amount of cash In vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 

June 1, $101,167,000; May 25, $104,886,000; May 18, $107,398,000; May 11, $109,530,000. 


4 Amount of cash in vaults. which ts no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
June 1, $98,710,000; May 25, $103,424,0 0; May 18, $104,790,000; May 11, $108,041,000. ’ 
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STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 









































in New York City not in the Clearing House, as follows: wha po State Banks. Trust Compantes 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER duel [paw hee ee eee 
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT. 1818. | rete es. ee 
(Figures Furnished by State Banking Department.) Differences from $ $ $ $ 
June 1 previous week. | Capitalasof Mar.14| 23,618,400}......_...---- 95,050,000} ..........-... 
Loans and investments_...............-..-...... $767,258,700 Dec. $4,642,000 | Surplusas of Mar.14| 41,225,300|/_._.......---- 163,861,000) ............-. 
icin EEE RIM i I OE RL STS EE CERES, 2,914,900 Dec. 218,400 | Loans and investm'ts| 475,011,600|Dec. 7,783,700) 1,964,068,000| Dec. 18,661,000 
Deputies Gan oF. h beak of Man York $5°377'200 Dec. 1.913.500 | Currency Stk. wsteel Aeieseeelon:.  alfseol ‘euumecslne” Sreaee 
# Fe ee nn ea ae * . . . af - ho , , . , , , . 
Total egg een EY gy ee 812,428,300 Dec. 1,938,300 —— with the F. en ae ee 
Deposits, elimina amounts due from reserve de- -BankofN.Y-_-.| 26,073,100)/Dec. 8,416,500} 195,360,100/Inc. 1,262,900 
positaries and from other banks and trust com- iin Sahoo 601,705,900/Inc. 8,431,300/2,024,564,800|/Dec. 1,076,700 
panies in N. Y. City, exchanges and U.8. deposits. 698,069,800 Inc. 11,520,300 | Reserve on deposits. 91,184,800) Dec. 11,140,100} 298,594,400|Dec. 1,046,300 
WNNG OR GING iis sis tin ce it i ec 129,551,600 Dec. 4,270,500 | P.C. reserve to dep. 20.3 %|Dee. 2.8% 19%|Dec. 3% 
Percentage of reserve, 20.6. 
RESERVE. B 
——State Banks Trust Compantes— oston Clearing House Banks.—We give below a sum- 
i gk ci icin ditties $13,524,700 13.05% $65,674,900 10.77% : ae : 
Deposits in banks and trust cos.... 15,152,900 7.00% 35,199,100 12.05% re 7: ag the gare = = items ~ the soggy 
ouse Ww 8 : 
<a NS ere $28,677,600 21.05% $100,874,000 22.82% a, ee y men OF & SOFi6S OF WOO 
The averages of the New York City Co House banks BOSTON CLEARING HOUSE MEMBERS. 
and trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of Junel | Change from | May 25 | May 18 
4 . 1918. previous week. | 1918 1918. 
the Clearing House are as follows: 
$ $ $ $ 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Circulation... ...........- 4,978,000|Inc. 15,000} $4,963,000] 4,968,000 
GREATER NEW YORK. (Two ciphers omitied.) Loans, dise’ts & investments_|482,419,000|Dec. 9,435,000]/491,854,000/503,733,000 
Individual | deposits, inel.U.S. 452 929.000 Inc. 4,156,000 448,773,000|464,336,000 
RITE aE TTS ,074,000|Dec. 1,151,000]122,225,000|129,078,000 
Loans + Total |Reserve in | Time deposits._..........- 17,628,000|Inc. 1,632,000] 15,996,000] 16,179,000 
Week and Demand Legal | Cash in | Depost- | Exchanges for Clear. House_| 17,654,000|Inc. 2,684,000] 14,970,000] 18,434,000 
Ended— Investments| Deposits. | Specte. | Tenders.| Vault. | taries. Due from other banks_.-_-_- 83,282,000|Inc. 4,991,000) 78,921,000} 86,649,000 
Cash in bank & in F.R. Bank| 59,099,000|Inc. 1,415,000] 57,684, 61,022,000 
Feb 5 .37,0|4,486°506,5| 97.529.7| 95,280,8|193,110,5|627,276,3 nll penal an Feige 
Feb. 72,7|4.517.827.5| 96,292.1| 93,282,0|189.574.1|649.108.3 re Ce ee eee 
3 sie eat arse Be te alot Sey9|tgs aor a 
Feb. o * ’ ’ ’ , * ? * , ’ 5 0 bs 2 2 
Mar. 2 4,433,280.6 92.655,7 102.961.4 195,617.1 570,836,9 Pe sarong cage oan fig rat, ee sen eo 
Mar. , ’ , . ’ . , ’ ,300, ’ 6 8 men or ts) wee en wi 
Mar. 061,380,8|4,369,257,5| 90,131,4| 81,255,4|171,386,8|574,445,1 | #7 for the two weeks ; nag . foll — eto 
Mar. "0/4,409.310,1| 90,664.8| 84.264.8|174.929.6|569.773.5 | ures wo p ng, 13 as follows. e 
Mar 0 258.3 4,446,491,7 91.076.7 86.187.0 177 .203.7 578.017.3 requirements for members of the Federal Reserve system 
A ’ ’ ’ ’ , ’ , . ’ . , ’ 4 + + 
seen is 263,6|4:466.133.2| 92'493.5| 85:430°6|177.924 11590 421'2 | 2Te 10% on demand deposits and 3% on time deposits, all 
April 20 263.096,6 4,487.819.0 92.069.3 83.804,9 175.964,2 594,901.3 to be kept with the Federal Reserve Bank. “Cash in 
April 27 5,276,947,7|4,454,190, ’ 019, ,098,3/592,019,7 a’? 5 trus pani 
May 5,286,693,4|4,482,747,3| 90,948,5| 85,057,7|176,006,2|588,899,3 vaults or ® ot < a For — no 
May 11 06,2569 4,415,207.5 91.0760 85,279,8 176,355,8 573,378,4 not — . of t oJ — Reserve far th © reserve 
May 1 . ’ ’ ’ . ? , J i ’ , 1,1 uired 
May 25 5,545,7|4,365,620,5| 87,653,3| 86,740,1|174,393,4|570,237,7 with 1 e % ‘tari — d rah —" Reserve 
SU. Bcctecmecenn 5,290,958,714,422,114,8! 85,129,9! $4,442,71169,572,61575,891,0 egal deposi es” an ash In va . 








*Included with “Legal Tenders” are national bank notes and Fed. Reserve notes 
eeld by State banks and trust cos., but not those held by Fed. Reserve members 

In addition to the returns of “State banks and trust com- 

ies in New York City not in the Clearing House,”’ furnished 

by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York: : 

For definitions and rules under which the various items 
are made up, see “Chornicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended rtd a 


1917 were published in the “Chronicle” May 19 191 

104, p. 1975). The an peerage relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the ‘“‘Chronicle”’ 
April 4 1914 (V. 98, p. 1045). 





























Week ending June 1 1918. 
Two ciphers (00) omitted. May 25 May 18 
Memb'rs of; Trust 19158. 1918. 
F. R. Syst. Cos. Total. 

f RE Ranpetig hart sie sae $25,975,0| $5,500,0|) $31,475,0| 31,475,0| $31,475,0 
Surplus and profits...... 68,068,0| 13,878,0) 81,946,0| 81,626,0) 81,718,0 
Loans, dise’ts & investm’ts| 578,747,0| 45,949,0| 624,496,0| 169,773.0| 624,278,0 
Exchanges for Clear.House ,683,0 ,0| 25,354,0| 21,235,0) 23,111,0 
Due from banks.......-- 182,0| 134,212,0| 133,060,0| 143,540,0 
Bank deposits._........- 1,181,0} 165,696,0| 164,976,0| 168,980,0 
Individual deposits 30,515,0|) 462,416,0| 459,471,0| 465,518,0 
"Tite GOOG. .wncccaccs| 4,501 4. _. cnwese 4,291, 4,261,0 4,226,0 

Total deposits......... 31,696,0| 632,403,0| 628,708,0| 638,724,0 
U.S. deposits(notincluded)} -.-..-| ---.-. 65,958, 62,938,0| 75,372,0 
Res’ve with Fed. Res. Bk.| 48,282,0| ------ 48,287,0| 48,609,0| 51,856,0 
Res’ve with legal deposit’s} -...-. 4,231,0 4,231,0 4,474,0 5,26,0 
Cash in vault*_........-. 16,169,0 1,782, 17,951,0| 17,854,0| 17,993,0 
Total reserve &.cash held.| 64,451,0 6,013,0| 70,464,0| 70,937,0| 74,875,0 
Reserve required........ 43 ,898,0 4,626,0| 48,524,0| 48,688,0) 48,442,0 
Excess res. & cash in vault! 20,553,0 1,387,0! 21,940,0' 22,249,0! 26,433,0 





*Cash in vault is not counted as reserve for F. R. bank members. 
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Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the “Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 




























































































CLEARING | Na Loans, Nattonal Reserve | Addtitonal 
ar co ns ellen nF a Lega & Federal| Legal |wtth Legal| Ne va | “Sank 
Week Ending June i, 1918.|{/Nat. banks Mar. 4} ac. | Gold. Siloer. | Reserve | Depost- | Depost- | Demand Time | Ctreula- 
| State banks Mar. 14 Notes. tartes . tartes. Depostis. | Depostis. ston, 
duis ~_ —g woe , s) one ka an som — i. —. —- a a sa 
ra i 
wie Zraoe eocetaai-"| $00'09o| $4a'409] S'rt‘ogo| “S'og9) | 210m] 2-00) 3.8) Azasoon) 10-000) $5300 3 350mm] 100 
e ° * -<-- avy, , , ’ . eee” ae ’ ed ME REE Redeed ’ ’ ’ >> Ee 
First Nat. Bank, Brooklyo__ 300,000 670,500; 7,068,000 13,000 11,000 131,000 93,000 596,000 420,000 5,460,000 550, 295,000 
Nat. City Bank, Brooklyn_. 300,000 694,100 6,571,000 4,000 25,000 65,000 110,000 553,000 492,000 5,279,000 414,000 119,000 
First Nat. Bank, Jersey City 400,000} 1,326,900 ,916,000 200,000 190,000 144,000 220,000; 1,000,000) 3,094,000 6,974,000; -....-. 390,000 
Hudson Co. Nat., Jersey City 250,000 782,700} 4,949,000 57,000 7,000 86,000 125,000 308,000 890,000 4,075,000 516,000 194,000 
First Nat. Bank, Hoboken-.- 220,000 632,800} 8,022,000 6,000 4,000 46,000 167,000 346,000 921,000 2,985,000! 3,496,000 219,000 
@econd Nat. Bank, Hoboken 125,000 302,200) 5,863,000 6,000 45,000 81,000 19,000 281,000 627,000 2,764,000; 2,568,000 & 
deka -| 2,495,000| 5,489,500) 53,170,000 365,000) 293,000) 595,000) 834,000) 5,210,000) 6,552,000} 36,995,000) 8,917,000] 1,508,000 
State Banks. Rar th ig. tees) Petar gy eg iradatace arc ocea 
Not Members of the 
Federal Reserve Bank. | 
Bank of Washington Heights- 100,000 480,300] 2,485,000 71,000 5,000 73,000 132,000 Cs ae 9.300000, “sks: “Sa 
Colonial Bank .....-...-.- 500,000; 1,003,400) 10,233,000! 668,000 121,000! 363,000 159,000} 658,000} 323,000] 10,960,000; -.-.--) iLL. 
Columbia Bank....-......-. 1,000,00 620,800) 13,941,000, 653,000) ------ 389,000} 554,000) 785,000 $3,000|. 128,000 000): <> cckak > ote 
International Bank..-...-.-. 500,000 146,900) 6,366,000) 152,000 16,000 53,000 371,000 SER MO . acsaee 5,034,000 360,000; 2.2L. 
 " “ ) 2 SEs 200,000; 523,000) 8,835,000 510,000 48,000} 232,000} 306,000; 477,000 38,000 8,588,000 150.000 eo 
New Netherland Bank...._. 00 ,000 213,700} 4,242,000 42,000 77,000 239,000 165,000 259,000 89,000 4,329,000 a. 
Yorkville Bank-.---..--.-- 100,000} 663, 7,267,000; 366,000 ,000} 379,000} 137,000) 444,000) 397,000 7,401,000 WA 6 ee 
Mechanics’ Bank, Brooklyn_| 1.600,000 798,700) 23,150,000, 140,000 350,000 612,000) 1,062,000) 1,376,000 631,000| 22,935,000 te ese: 
North Side Bank, Brooklyn_.| 200,000 174,800) 5,737,000 168,000 24,000} 102,000} 227,000 73,000} 425,000 ,034, 0600 5.3% 
WE sb entomnbencunticoed 4,400,000| 4,625,000) 82,256,000 2,770,000! 721,000) 2,442,000] 3,113,000) 4,653,000) 1,936,000} 79,620,000] 1,125,000} ______ 
Trust Companies. | 
Not Members of the } 
Federal Reserve Bank. | 
Hamilton Trust Co.,Brooklyn| 500,000) 1,007,800 9,035,000, 371,009 27,000 20,000 82,000 299,000 337,000 6,002,000} 1,092,000} —..._. 
Mechanics’ Tr. Co., Bayonne; 200,000 344,000 8,005,000; 22,000 21,000 110,000 177,000 507,000 326,000 5,067,000} 3,109,000} -—_...._ 
NG ao ncureoddsocnetl 700,000) 1,351,800 17,040,000) 393,000 48,000 130,000) 259,000) 806,000) 663,000} 11,069,000) 4,201,000) __.___ 
Grand aggregate......--..--. 7,595,000 | 11,466,300 152,466,000) 3,528,000) 1,062,000, 3,167,000} 4,206,000) 10,669,000) 9,151,000/a127,684,000) 14,243,000] 1,508,000 
Comparison previous week-_. wvemwass] pacccost —2,128,006, +30,000) —182,000, —66,000| —87,000| —154,000| —954,000| —1,495,000| +25,000} —6,000 
Excess reserve........-..-- ’ ‘ease SSS _IJI_-NV—_—=————E 
Grand aggregate May 25..--.! 7,595,000) 11,346,600 154,594,000) 3,498,000} 1,244,000 3,233,000) 4,293,000) 10,823,000|10,105,000| 129,179,000/14,218,000} 1,514,000 
Grand aggregate May 18-.-..} 7,595,000/11,346,600/154,113,000, 3,486,000| 1,192,000, 3,290,000| 4,275,000 |10,387.000)|11,065,000| 128,654,000/14,196,000! 1,512,000 
Grand agkregate May 11-.-.-.' 7,595,000/ 11,346, 54,082,000, 3,608,000) 1.391,000, 3,353,000) 4,419,000|10,557.000) 9,902,000/ 129,865,000/14,237,000) 1,507,000 
Grand aggregate May 3-..-..; 6,895,000/11,442 151,942,000, 3,536,000) 1,261,000, 3,451,000) 4,158,000) 10,902,000) 10,768,000) 130,712,000/13,975,000| 1,510,000 
Grand aggregate Apr. 27_.-..' 6.895.000'11 .442,000'151.357,000' 3.879.000! 1.373.000 3,404.000' 3,893,000/10,851.000! 9,220,000' 133,807,000! 13,723,000 1,513,000 








a U. 8. deposits deducted, $13,300,000. 
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Wall Street, Friday Night, June 7 1918. 

The Money Market and Financial Situation.—It is a 
significant fact that the announcement early in the week 
that mammoth German submarines were destroying ships 
off the Jersey coast had little if any effect upon security 
values. Two important truths are illustrated thereby. 
First, it is shown that our people are not easily seared— 
and second, that current security values rest on a sub- 
stantial basis. ‘Therefore business, on sea and land, has 
been conducted as usual, practically without interruption 
or change of any kind. The confidence thus evidenced is 
strengthened, no doubt, by a cessation of the German 
offensive drive in France and the certainty that the chief 
objectives thereof have not been attained. 

Practically all domestic matters are also in a favorable 
state. The Government report as to growing cotton shows 
it to be at a condition of 82.3 as against 69.5 last year 
and a ten-year average of 79. If present prospects are 
realized it is readily seen that the income from this source 
during the coming year will be large. The same is also true 
in regard to wheat. Harvesting of this crop has already 
begun in the South, and each passing week of favorable 
weather now largely reduces the chances of possible damage 
to spring sown wheat. It has been estimated, indeed, that 
on the increased acreage and present outlook a billion bushel 
wheat crop is a dream that may perhaps come true. 


The output of iron for May, the largest ever 

except that of Oct. 1916, totaled upwards of 3,446; tons, 
a daily average of 111,175 as against 3,288,000 and 109,607 
in April. Of this enormous supply the Government takes 
Se ee got. An incident of the week has been a 
reduction of dividends by some of the copper producing 
companies. This reduction was made necessary by the 
increased cost of production which in some cases has been 
from 1 to 2 cents pound. 


The Bank of England reports a substantial increase in 
ld holdings within the week, making an aggregate of about 
— within a month and a total the largest si 


_ Foreign Exchange.—Sterling exchange ruled quiet and 
, 80 far as demand bills are concern though 
without movement otherwise. The Continental “ae 
were well maintained, while neutrals ruled strong, i 
for Swiss franes and Dutch guilders. 
Sr lat try rare 
or sixt ys, or cheques 
an A 14 TAS tor setle. "Comte cx take, te, 
4754%@4754 sixty days, 471%@471% ninety days 
470@4 70% and documents for payment res 4 days} 
4 714 @4 71%. berg et amg 4 754%4@4 75, an 
grain for paymen A he 
To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 7814 for long and 5 72% for short. bank- 
ers’ marks were not quoted. Amsterdam bankers’ guilders 
~— 50 5-16@50 1-16 for long and 50 7-16@50 3-16 for 


ort. 
oe at Paris on London 27.16 fr.; week’s range 
27.16 fr. high and also 27.16 fr. low. 


Exchange at Berlin on London, not quotable. 
The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Cc a Cables. 
gf apace TC t7ea5°° = 3 Fb aga 
High bl ge Bea nS Be 5 78 5 71% 5 70% 
"Amsterdam Bankers? Guilders—° pens _— 
maa. BiB 2030 29% 

Boston, par. St. 


Domestic Exchange.—Chicago, a: 
Louis, 15¢e. per $1,000 discount bid. San Francisco, par. 
Montreal, $17 50 to $18 75 discount per $1,000. Minneap- 
olis, 10c. per $1,000 discount. Cincinnati, par. 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $1,000 New York 4s, 1965, at 100}. 

The market for railway and industrial bonds has been 
active only in spots and strong in some particular places. 
Of a list of 20 prominently active issues, 12 have advanced, 
6 are lower and 2 unchanged. 

The Hudson & Manhattan issues, strong on Government 
management and financing, have been very active and ad- 
vanced 114 and 2 points, respectively. Inter.-Met. coll. 
tr. 4)4s are 1}4 points higher than last week, while Inter. 
Mer. Mar. are 3 points lower. Northern Pacifics, Mo. Pa- 
cifics and New York Centrals have been strong features. 
The active list also includes Atchison, Baltimore & Ohio, 
Rock Island, Reading, Leather, Rubber and Steels. 


United States Bonds.—Sales of Government bonds at the 
Board include $92,500 2s reg. at 9814; Liberty Loan 34s at 
99.60 to 99.88; L. L. Ist 4s at 93.00 to 94.50; L. L. 2d 4s at 
93.00 to 94.34, and L. L. 4%s at 95.32 to 96.80. For to- 
day's prices of all the different issues and for the week’s range, 
see third page following. 
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Railroad and Miscellaneous Stocks.—On a steadily 
decreasing volume of business the stock market has been 
relatively steady. Notwithstanding the transfer of a unit 
of the German Navy to American waters and the destruc- 
tion of several small sai vessels thereby, the market was 
steady to firm until W y when the highest prices 
of the week were generally recorded. At that time a con- 
siderable number of railway issues showed an advance of 
from 1 to 3 points and a longer list of manufacturing stocks 
were from 3 to 6 points higher than at the close last week. 
Since Wednesday there has been a sagging off in prices 
cheifly on profit-taking sales and few if any new buyers. 
To-day’s market was by far the most inactive of the week. 
Only about 390,000 shares were traded in, against 742,000 
shares on Monday and almost every active stock, from 
simple inertion, settled to a lower level. New Haven has 
been notably weak, losing 4 points of its recent advance. 
St. Paul is down 2% points, while Canadian Pacific moved 
up nearly 5 points. : 

The industrial list has fluctuated widely with varying 
results. Am. Car & Foun when at its highest was 
4% higher than at the close last week, Am. Sum. Tob. 
61%, Bald. Loc. 954, Gen. Motors 6, and other issues in this 
group from 3 to 5. Gen. Motors is exceptional in a net 
advance of 61% points. 

For daily volume of business see page 2434. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 











[ 
| Sales 


























STOCKS. Range for Week. Range since Jan. 1. 
Week ending June 7. | for 
Week Lowest. | Highest. Lowest. } Highest. 

Par || Shares 3 ver share. | $ per share. ¥$ per share.\$ per share. 
babotaa 1 66 June 3 June 6) 591%; May; 80 Jan 
Am Sum Tobae pref_100) 1,3 98% June 4100% June 81 Janjl00% June 
. eee 1 99% June 5) 99% June 5§ 99% J 101% Feb 
Batopilas Mining--__ 1 June 4 1 June 4 1 J 1% Mar 
Brown Shoe Inc_...1 1 62 June 6 62 June 62 J 65 Apr 
Bronswick Terml-_-._100/15, 11% June 5| 16% June 6% J 16% June 
Butterick. .._...... 100| 7 9% June 6 10% June 7% May| 11% Feb 
Calumet & Arizona...10) 1 69 June 1'69 June 63% Jan'71 May 
Case (J I) pref_._..- 1 85 June 4; 85 June 4) 73 Jan % May 
Central eee 35 June l1|/37 June 6) 26 ##Mar 41% Apr 
Cert’n Teed Prod no par 38 June 7/38 June 38 June| 38 June 
Cluett,Peabody&Co_100| 200) 48% June 1) 48% June 6§ 45 Jan| 56 Feb 
Deere & Co pref_._.100 90 June 690 June 6390 June! 96 Feb 
Detroit United. _.- 100| 200 85 June 4\ 85 June 80 Apr} 90 Jan 
Federal Mg & Smelt.100| 1 9% June 9% June 6) 9% Apr 13% Jan 
Ratlapiacen « 100 30% June 1\31 June 5f 27 Jan| 36% Feb 
Gen Chemical --100; 100100 June 5100 June 58100 Junel03% Jan 
General Cigar Ine.__100) 41 June 1\ 41 June 4 34 Jan 45. Mar 
Hartman n....1 1 42 June 1 June 1337 Mar 44 Jan 
Int Nickel pref..... 1 1 90 June 4,90 June 88% May 98 Mar 
Jewel Tea, pret.....100| 300| 92 June 7 92% June 7] 88 Apr 97% Jan 
Kings Co Elec L& P 1 10| 92 June 5| 92 June 5 89% Apr 94 Feb 
Kress (8 H) & Co...100 55 June 6 55% June 50 Jan) 574% May 
iia 200/103 June 6/1 00 Janjii03 May 
Liggett & Myers pref 1 100% June 3\101% June 00% TF 107% Mar 
| y eee 100) 100170 June 1/170 June 60 Jani200 ~Mar 
Manhat’n (Elev) Ry 100 99% June 7; 99% June 94 Mari00 May 
pean OF & BS i. -100 88 June 4) 88 June 4 80% Jan 90 Mar 
‘ational Acme.....-. 50; 7 2934 June 7| 30% June 26% Jan' 33 May 
Nat Biscuit --100, 100/110 June 1110 June 1/108% Janil4 Mar 
N O Tex & Mex v tc 100 21 June 7|' 21 #£‘June 7) 17 Apr 24% May 
New York Dock._..100 24 June 625 June 6) 18% Jan| 27 > 4 

Owens Bottle --25 58 June 4'63 June 5) 55% Jan) 65 
Savage Arms Corp-..100 71 June 3\ 73 June 6) 53 Jan) 80% May 
So Porto Rico Sugar_ 100 157 June 3/157 June 3/157 Junei62 Jan 
Stutz Motor Car no par| 100; 42% June 4; 42% June 4) 38 J 47% Feb 
‘Texas Pac Land Tr_.100| 20013044 June 4/150 June 30% J 150 June 
Third Ave (NY) Ry-100 17% June 7 18 June 4/ 16 Apr| 21% Jan 
Transue & W'ms_no par 38 June 5 39 June 5) 38 June May 
United Drug ist pref_50 48% June 48% June 6) 46 Jan| 50 Mar 
U 8 Realty & Impt-_-.100 14 June 614 June 6) 8 Mar 17 Apr 
Vulean Detinning-_-.-_100 9% June 4; 9% June 4; 7% Apr 8% Mar 
Preferred _._..... 00 38 June 4\ 38 June 6) 25% Mar 38% Apr 
Wells, Fargo Expr__100 76% June 1'77 June 6: 70% May! 83% Jan 














Outside Market.—A generally strong undertone pre- 
vailed in ‘‘curb’’ trading ughout the week, though the 
course of prices was irregular. One day’s trading was like 
another, an early upturn being followed by a reaction in 
which the improvement was lost. High records were estab- 
lished in some instances, the result being higher prices gen- 
erally. The oil stocks continue their prominent position. 
Houston oil com. especially was active and reached a new 
high record of 6814, a gain of almost 11 points during the 
week. The close to-day was at 684%. Merritt Oil,was also an 
active feature and sold down at the beginning of the week 
from 22% to 2114, but thereafter moved upward, reaching 
26%. Midwest Oil advanced from 1.03 to 1.15 and ends 
the week at 1.08. Midwest ymree p after early loss from 
107 to 10514; rose to 113 and reacted finally to 109. Okla- 
homa Prod. & Ref. eased off from 634 to 6%, then rose to 
74, the close to-day being at 7%. Sinclair Gulf Corpora- 
tion gained three points to 1914, but reacted to 18. Among 
Stan Oil shares, Prairie Oil & Gas made a sensational 
advance of 31 points to 526. Industrial issues were with- 
out special feature. Motor shares were in only fair demand, 
United Motors advancing from 26 to 28%, reacting to 2634 
the final figure to-day being 2734. Chevrolet Motor from 
128 fell to 122 and recovered to 127. Standard Motor 
Constr. after an early advance from 13 to 1334 ran down to 
11, but sold finally at 12144. Curtiss Aerop. after a period 
of inactivity sold up from 34 to 37% and back to 34%. 
Wright-Martin Aircraft com. improved from 9% to 104, but 
reacted to 97%. Aetna Explosives opened the week at 14, 
weakened to 1334 and advanced to 1434. ‘To-day, however, 
it dropped back to 13%. Submarine Boat sold down about 


a point early in the week to 1434, recovered to 1634 and ends 
the week at 1614. Mining stocks were quiet outside the 
low-priced issues. Bonds without material change. 

A complete record of “curb” market transactions for the 
week will be found on page 2435. 
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PER SHARE PER SHARE 
41GH AND LOW SALE PRICBS—PER SHARE, NOT PER CENT. | Salesfor STOCKS ‘ Range Since Jan. 1. Range for Previous 
ihe NEW YORK STOCK On basis of 100-share lots. Year 1917 
Saturday Monday Tuesday | Wednesday ; Thursday Friday Week EXCHANGE 
June 1. June 3. June 4. June 5. June 6. June 7. Shares Lowest. Highest. Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Railroads Par | $ per share. | $ per share. || § per share | § share 
8414 8414) 841g 84t2) 84% 85 84%| 841g 84% 8444; 1,700) Ateh Topeka é Santa Fe..100| 81 Mar23| 88 Mayl5!| 75 Deo 1071 Jan 
*B0ig 8212 82 82ig) *82ig 85 | *82 85G) *82 84 | *82l2e we0). ee ON. 100} 80 Jan 30} 82!gJan 2|| 75 Dec} 1001s Feb 
94 94 | #93 96 | *931g 95 931g 9312} 9314 93%) *93 95 300) Atlantic Coast Line RR__.100 89% Apr 22; 943, May28|| 279%, Dec | 119 Jan 
53% 54%) 5412 55 54%, 5553} 55lg 55%) 551g 5512) 54% 55%3| 9,200) Baltimore & Onio__._____ 100} 49 Jan 24) 57 May20!} 384Dec| 85 Jan 
57 467 1°55 658 565g 56%) *55 56%) 55 5514] S4l2g S4ig iy OE, a a ES 100| 53 Apr25| 57igJan 5|| 48%Dec| 76%Jan 
*41lg 42%! #411, ____| #4244 44 424 4215] 4033 40%3| *41% 42 1,300| Brooklyn Rapid Transit_.100 | 38% Feb 25| 484Jan 2|| 36 Dec| 82 Jan 
143'g 14312] 146 148 | 14712 148 | 148 148 |*146 14712| 14614 14612) 2,000 an Pacifie. 100 | 135 Mar25| 150 Mayl16|} 126 Dec| 167% Mar 
57ig 5734) 573g 5812) 58ig 58%) 5833 59 581g 59 | 255% 56 4,500) Chesapeake & Ohio_______ 100 | 49%Jan 15) 60%g3 Marl4|} 42 Nov! %5%Jan 
*7 75g} *7 753 7% «=67%| 2*F7lg 7% 7% 773 *7 Tig 200) Chicago Great Western.__100 6 Apr 9 8%Jan 2 & Deo| 41gJan 
*21 23 221g 221g) *22 2312) 23 23 23 4.2384) 23-2 231g] 1,400; Do pref... _ 100 | i8i2Apr 9| 25 Jan 3/| 17i2Deo| 41%&Jan 
431g 4353] 4312 45 431g 4453) 433g 43%) 431g 44 421, 43 7,000) Chicago Milw & St Paui__100 74 Apr 22} 47%Jan 2|| 35 Nov! 92 Jan 
73 «= 73!2} 73g 74 7353 74% 74 735g 74 73% 47353) 5,100) Do pref_._.___..._..100| 664Apri1i| 79%Jan 5|| 621gDec| 1251gJan 
wank jebnek vdiks Hekdl Coeee seed ae ee ee 92 92 200} Chicago & Northwesterc..100 | 8912 Mar25| 95 Jan 3/| 85 Dec| 124% Jan 
web Sect nite tke lasek Taabel Ubte <eneehee: 200. FR. 2408 Pe ee, Se ..--100 | 137 Jan 29] 137 Jan 29|| 13712 Deo | 1721, Feb 
2212 2 22% 23%) 223, 23%| 225 2312) 22% 23%4| *22% 23 | 15,000) Chic Rock Is! & Pacvempetis.| 18 Apr 22| 241¢Mayl5|| 16 Dec| 88i_June 
704 7012! *69!2 7012] 70\4 70%} 70% 71 70% 71 7014 7012} 1,800) 7% preferred temp otfs....| 56%Jan 15| 71% Mayl5|| 44 Dec| 844 Apr 
591g 59%) 5914 5914 5973} 60 60 60 60's) 5912 2,300) 6% preferred temp otfs_...| 46 Jan 15| 61 Mayl4|| 35% Dec} 71 Apr 
31% 31%) *30 .35 | *31le 341g] *32 34g] _.-. ----| *32 35 100) Clev Cin Chic & St L: 26 Feb 21}; 38 Mayl4 24 Nov) 51 Jan 
*60 70 | *60 70 70 | *60 70 --| *6414 OPO, OOM. nc iis. May 7| 64% Mayl7||} 61% Oct | 80 Jap 
22ig 25 22%, 24ie| *224, 241g] *221g 24 | *22 23 | *22 Colorado & Southern._..-100| 18 Apr 22) 234 May29]| 18 Nov 
“43 50 | 481g 481g) *48 50 | *4514 50 | *4814 50 | *48%4 50 Do Ist pref_..._..... 47 Apr 3) 50lgJan 4|| 44% Nov| 57igJan 
*44 48 | *43 48 | #43 48 | #43 «448 | *43 «8648 | *43 8 2 prefssc. nck 40 Apr 4| 45 Marl4!| 41 Sept] 46 Mar 
*110 113 |*110 113 | 110 110 |*108!2 110 |*108 110 |*108 Delaware & Hudson__.___ 100 | 1001gApr 11| 115!'g Feb 1 87 Novi 151% Jan 
*160 165 |*160 165 |*160 165 | 16212 162!2| _... ----|*160 Delaware Lack & Western..50| 160 Apr 17|z130 Jan 4|| 1671¢Dec| 238 Mar 
*4lo 6 41g 6 #4 5 5 5 5 5 *3lg 5 Denver & Rio Grande. .__ 100 2y4Jan 4| 6 Jan 3 56 Dec} 17 Jan 
Sig 85g) *7i4g 9 Sig 8le| 8 4 Sig 8%) *7 Do pret 5 Apr 23} 13%Jan 2 97g Dec} 41 Jan 
15% 15%) 15% 16 15% 16 15% 16 15% 1614) 15% 14 Apri7| 1733 Magi5|| 13%3Dec| 384%Jan 
31% 3233) 32 32%) 32 33 321g 331g} 32lg 33 3214 23ig Jan 16) 35 Mayl4!| 18%Dec| 494Jan 
*20 2312] *2012 2312] 23 23 s. 2s 23 +23 | *21 181g Jan 25| 24% Mayi4|| 15',Deo| 398, Jan 
891g 891g} 89 897%] *89lg 91 897 891g 89l2) 89le 86 Jan 15| 9314 Mayl4|| 794 Deo | 11814 Jan 
3144 32 313g 324) 31tg 3213) 3 32%} 315g 321g) 3158 25igJan 15| 3433 Mayl6|| 22% Nov| 38ig Mar 
*96 98 | *96 98 | *996 98 | *96 98 97 «697 9678 92 Jan 7| 97!2Mayl4!| 85%, Deo! 106% Jan 
7's Zig} *7 713i «7g «67h 7 7% Tig 7igi 8 6% Mar25| 9ieJan 3 56% Deo| 171g Jan 
*36 38 | *3512 39 373g 37%| *3712 33 3914 351g May29| 47lgJan 3|| 3912Dec| 721, Jan 
ig 18 183g 18%] 18!4 1812] 18!2 1Stg| 18% 191g] *17% 151g Apr 17| 20 Mayl6|| 131, Nov) 25%Jan 
*50 53 | *50 *50 53 | *50 *50 *50 45 Jan 5| 53 May20!| 40 WNov| 681¢Jap 
*3 1012] *8 1019) *8 10%2] *8 Oz} *8 1012! *8 8igMay 1| 1012 Feb 19 8tg Nov) 251, Jan 
*15 25 | *15 25 |*15 25 | *15 25 | *16 24 | *16 18 Apr 23| 21 Feb 25|| 23 Oct | 53% Jan 
59 = «569 60 | 59 ig 591 55 Jan 15| 62% Marll|| 60% Deo| 701,380 
*115 117 | 115 115 |*114 117 |*114 117 |§115 115 |*115 117 110 Jan 2| 118 Mari4|| 103 Deo| 1333,Jan 
*9lg 1012) *9ig 1012} 10 10 1 1 1012 2} 10% 7igApr17| 11% May15 673 Deo | 324 Jan 
*5ig 6 * 6 *5 6 *5ig 6 *5lg Sig Big 200 Missour! Kansas & Texas_100 4%Jan 6| GlgJan 2 31g Dec| 11 Jan 
*8 913} 8 8 *7 10 *9 9%| *7 10 *7 934 100} _ Do pref... .. ..100 6igJan 29| 9eJan 7 7 Nov| 201gJa0 
22% 231g) 22% 2312) 23 2312] 23!4 235%| 2314 2412] 2314 235g) 13,900] Missouri Paeific trotfs..._.100| 20 Jan 15| 24%Jan 2|| 19% Nov| 34 Jan 
54 5Ale) 5312 54 54 54 | *53ig 54g} 54 54 | *53 5412) 1,000} Do_ pref tr otfe.......100| 41 Jam 15| 551g Mayl4|| 37!12Dec| 61 Jan 
71% 71%) 7Zilg 72%4| 72% 73 724 73t4| 71%, 7233) 7il4 72 9,500) New York Central_____ ..100. 67l¢Jan 15| 75% Mayl4,| 621:Dec | 103%, Jan 
425g 4319] 421, 451g] 42% 44 40% 43%) 4012 42 4014 4114/109,000| N ¥Y N H & Hartford_____ 100| 27 April| 45% May29|| 211, Sept; 627% Jan 
*2053 215g| 2012 2053) 2053 20%) *20!g 211g) 20% 2014) *20 21le 800| N Y Ontario & Weatern...100| 18% Jan 22) 21% Mayi5 17 Nov! 291, Jan 
10314 103i4|*103 106 |*103l2 10412} 10312g 10324) 10312 10312} 10214 103 1,700) Norfolk & Western......100| 102 Jan 24| 108%g Mayl14|| 92%: Deo/| 1385, Jan 
86 86 86 86 86% 87 87 872) 86 86 86 8686 1,400) Northern Pacifie.........100| 81l!sJan 24) 89 Mayi4!| 75 Deo 110% Jan 
43% 437%] 4353 43%] 43lg 43%) 435, 431g 4353) 4353 4353) 5,800) Pennsylvania......___ ... 60| 43%2May27| 474 Jan 2|| 49% Dec| 57%Jan 
eR gs SA PRA 12% 12 12 Soe; 19 oe te Po Pere Marguette v t ¢-....100 a 14 a . = ge 
he thewkskabs ice: Te GO Sik ck AE COs eeeed cose “sure Prior pref vt ¢....100| 521gApr 58% 4 ov| 7Big 
Do 37 Jan 11|| 87 Oct | 657 June 
31144 Mayl5/| 18% Dec| 36%June 
71 June 7|} 635:Aor| 68 Jan 
912g June 5|| 60lg Nov) 1041, Jan 
39 Mayl5 46 Jan 
381g Marl6|| 33% Deo| 451gJan 
14 Jan 2|| 12 Deo| 26% June 
2314 Mayl15 Dec} 32 Jan 
40'2Jan 3)| 34 Dec; 63 Jan 
SigJan 4 74Dec| 18 Jan 
21 June 6|| 16% Dec! 3891gJan 
88%, Feb 27|| 75% Dec | O8!gMar 
26 Mayl5!! 2lieDec! 33%, Jan 
63. Mayl5|| 61% May| 70igJan 
19% Feb 20/| 11% Nov| 10% Jan 
6514 Jan 31 62 Dec| 95 Jan 
12612 May14|| 101% Deo | 1401¢ Janu 
7414 Maril|| 69%4Dec| 85 Jap 
1014 May24 4144Dec| 11% Jap 
20 May 7|; 11%Dec| 23%Jan 
912 May15 7 Nov| 15%Jan 
44i2Jan 2|| 36%Dec| 68 Jan 
2514 May15|| 18 Deo| 301,Jan 
17% Feb 15|| 12 Dec| 23 Aor 
100 o| 3112 Feb 15|| 20 41 Mar 
2012 21 | 201g 20%| 2012 21's) 20l2 21 2 20!2) *1914 2053) 1,900) Western Pacific..........100| 13 Jam 2) 21'sJune 4/| 10%Dec| 181gMay 
5914 5914] *58 5912] *58 5912] 591g 591g] 5912 5912] *58le 60 400| Do preferred...___ .-.100| 46 Jan 3) 59% May29|! 3512Dec| 48 July 
*33, 10 * 912} 9% 9% *9 10 9 9 *8le 10 200| Wheeling & Lake E Ry___100 8 Apr 22} 104Jan 2 712 Dec | 22% Jao 
*Q9 22 | *19 21 | *191g 21 | *19 8 21 19 19 |*18 21 100} Do preferred_..______ 100| 17%2Apri7| 22% Feb 18|| 1653 Nov} 60% Jan 
s - 26.1 Ss Sa 1568: Di 8. et... 2.) SE. SB .- Wizeonste Quatre Be ass 100| 34 May 2} 39!2Jan 3|| 33 Dec| 64% Jap 
ndustr Misceliancous 
14 14, 14 14 , *13lg 15 | *13-2 15 14 14 , #1312 15 600, Advance Rumety__._____ 100| 11 Jan 19 161gMay 9); 7ig Nov) 18igJap 
*32 35:2 *32 34 34 = 34 34ig 3412] *33 35 | #33 8635 200| Do opref.......... --7300| 25% Jan 15) 3612 May20)! Oct | 371g Jan 
His [ehcekeneks dbecal Mids caae) abel amen. hannt wean  Cuewk bahia Ajax Rubber Inc......____ 60| 49 Jan 2) 60lgMayi7|; 454,Dec; 80 Jan 
13g lg) 1% = lg lig ll lig Ile lig Ile lig lle 900) Alaska Gold Mines. _______ 10 lu Apr27| 2%Jan 12 1 Dec; 111gJan 
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Registered -.-..-....... H ae 82'4 Aug '17)---- > 75 40-year gold ioan 44_._____ 945 = ot 
oe fe Pek ten Et. ee a 75 Feb '18/----)) 6712 44 7s extonded at 4%. 1938)M- W| 
Cat & Tet at ext de-- --. 1068 3-3 oes Ape 7-0-7 "87° 95” Boony St L & § Ist 6s gu- 1961 F- D 
Gouston Belt & Term lat 65.1937 .. 1 9314 934 1| 87 Cent BOP tees... ais - D 
ern: < ~~ alaedecmaleeend 1 a 93 | 8008 12) ---a1|-<-< one Pao of Mo lat ext 4.19381 
7 tepepesegened +] 2: Sarna abee de "2d extended gold be 19383 r 
at gold Bia. o-a-a-2---- 1951 a.% 84 Nov'l5d iit | col, elated St L Ir M & 5 gen cong 5s. 19318 
~SsiiA -0 80 June'l7|-.--||..-- ---- Gen oon samp gu g 58__1931/A - O 
Sevended ist gold 3449---1951 1|A-O rik < pnt Seopa Daified & ret gold 4s... 192013 ‘2 
ert oe ey estes axes Registered -_ 
tat gold 36 svertiag - Sail 8 ae ae “=| “72te 7814 Riv & G Div Ist g 4s___1933|M-N + oS. 
pe Ey pee sine See [Sei-~-~1) 198 70% W ist ¢ 60 _.1926|\M- 8 21210112 Mar’18|----||101l2 
Soltateral trust gold 43. --1952 A-O os sat ““1| 7812 83” |] Mob & Onto new gold 68_- ~,1937 Q-3| 95 -.--| 95." May'I8|----|| 92 
ate tee 2 ’ let ext gold f3..-.._._. 14 -...| 65! Apr ’ ORNS 
ass refunding 43___...-.- 1955 a» 7l May’18|---.|| 70 8 Genera! gold 4s __ ____1938|M . on 94is| 93 Juty"17| 2. 
— “ote peat M-% 75 78 7 74 72° Montgomery Div ist g 5s_1947|F “pl 87 92°190 Aus’i7 ae 
t ‘NO & Tera OFF Fon - eee ad- a = rend epee Ske SS Lees Ole be_-_.---- 1007)? - 8) Te Se | Doe 17|--- 
> aged J - MES | seh tek t L & Catro guar ¢ 4-____ ' =... | om 2 
Balto Bridge goid 43__ n- oaOls S| bein zzz] 79. web 14). “gee tes Eh ake Geek ee Ona aa an Rs le 
een ty oe oe A ae pal fr: ee Beate Jasper Branch st g 6s__.1923|5 - J 30 | 30 May’l7 
Comer Div & Terms 340. seal ° 3 w<-- socal 83 Aug °12)---- ||... --.- Nat Rys of Mex pr lien 4s. 1957\J o Sk ae Aes 
latte Div tod 47272222 10ai|B -A| “95% -=--|102 Sune'16\---- “5Si4 “58i4 |] Guaranteed general 4s..-1977|A -O) ->-- ----| 35, Aug 16 
did tle Div reg bs... -.... fe BB oe Pa re Ft a PE 460. _ 1926/4 - 777] 30 Oct °16 
Racha Div let gerd Se... 1931/0 - Oo 62 Mar'18|-..-|| 62 62 os ee \ S plapgne cia 1951)A-@) ---. ----| 30 oe 
MoH Bogen tosis = 3] 652 834] 63 Apr °13|----|| 63 63 wie Gasaaae Wares kek ao” tes “3 e368 | 63 4 
: =. = 3] _ “F6i] 80% Nor tal----|[0272 7222 M Non-cum ineome Se An. 193s|4-0| 47 Sale| 47 47% 
° 2) ec 73% 7" Maris ~oTr"79° “797 Non-cum tncome 62 A---.1985 A- a 
dette © We ee on 7 
pt tm eesti n= at AG Bagi Nov’ 10)/...--||---- --=- "Care... asle al 7375 | 75° May'l8 
aslier & Oar ist $07.2 2 1923/3 -D| 2a-- -2-- a ae Sel & tw Gian -i*7-~ “Seal GO) 83 Gale | os 88 
ol 2 2 2 * asap Me alee a ens? ee im sa’ 
Carb & Saaw lat gold 49 __ 1932 ae . pam: HE Mar'l8 ----|| 97 98 ugk 3 Oe Sent & Bud Rie— 70 72 | 71% May’18 
ato 3¢ L&N O gold w.. a 3 -D) ---- ---- 114 Feb “a: mnonasts nee Guar Sie gn cene nnn RT 4 : 69 71% 714 May’18 
un 3s. wren ostls -D| 63\4 ----| 90 Oct '0 onal StS a Registered ia tooo alee 78% 30 80 80's 
ee 1220 stories) renee eee ~ Depensers av to........sm- BM) 1oe SD Deo ' 
Regivered —-----21951/8 -D) ooo canis 83") 3 86 91 ama pr 1034|M-N| ---- -<--| 92, Deo "16 
+ a hot bet Sa Bertes 4 a. “1951 53-0) 68% 90 + ht! Ce | heels ie 43 Lake Shore ooll & 3340.---1998)% - . 64%3| 61 May'18 
Meno ——— - -< «e+e ov. ta tered . “ore le} 63!2 May’ 
Raginered - ---,--- 1951 Me 8| "77" “=2-| 89 Feb maa naion Coat coli oid 5360..1908/6 - A) ---- 65%s| Os er 
8t Louls Sou Lat cue fe. 1931 - a 7412 93 Oe. ABE Thtlcosdlanes a Registered... ..__. eee - Al aces seca os : heen 
sand firoee Moe tot aay. Aeialaaz te] 3'e 90 | 984s Mdayisl-- oe? ll pattie Or & Stur iatgada_ios0|s -D “8i~ LI22) "96% ape *i7 
he telly A al SR 4 pak Ro 8212 June’l7|.---||---= --- = Creek ist gu g 46._1936|J - 2 ~=77| 95% Nov'l6 
James Prank & Olear Let 43.1959) 5 3 58ig 62'q| 59 Apr '18|_---|| 58 Gilg mae wh eed BA ths cnn -- eee «ol aiia 2721108 baay’l6 
Cantey Cie Gos | Let gold Aa. a 2-3 .-.| 63 Oot, "09 **"ail-seee “ge” be wear geld be--2-271036)3 ; ; S412 .... . eo 
s-e-2-00 0-0 LSA -O! --—- = 791 4 | . Peles Sem . wa soonere = Sones 
eOity Term Tai den tne0|s = 3| 76 Sale| 76° Tots Be Beoo Gr Ext Ist g Bis-b49BI|A 0] Laz. -2-- "89" Nov'lé 
Kaasas City Term ist 4¢ _ he 3-3) 73'g 88 | 85 Mar'lS|..../| 78 92 Jart & Ad let gag G4.. _1941/3 -B| 66 ---- 
Gene gi Pa Let ¢ 6s.- ~teails ~ S| wo-- 80 | 80% Feb °17)---./|..-- -.-- Gouv & Oswe let gu g 5s. ony Ae “75g 1222)" 791g apr *i8 
ren Oslo tet @intg Baz tOss|A-O| ~2-- 88 | 89% Mari7|_2-2\I02- ‘ie, Mod & Mal Ist gu g 4e..-1991 M- 6| 75! ----| 70i2 Apr (18 
Nouren Ohio iec g iar g 5¢_. 3} 851g 94%) 85 Apr °18/..-.|| 85 NW J June B guar let 4s... 1986|F -A cre Be Deer sti uu. ctvbecc coco 
et Val N Y ist gu g 4}45.. 1940/5 - 8310 eS. Ss at BS gio au @3i40.._.2000 M-N| 71's ..-- a Sentigt cue cok 
Rogievered = _ . .. 8. cosimac| 7715 78 | 78 Ape '18\222il"98” “78 H ¥ & Wortners lero Gsctees|A.6| 95% —--- 
Le1g0 Val (Pa) cous g 43_-2003|M-N 3 101%! 87 Apr '18|_..-|| 87 9012 ™ Y & Nerthern 
Ganeva! cons 4468 ......2003|/M-N) 8 ‘ maar wt 
Due June. &2Due July. ¢ Dae Oc sale 
* No price Friday: latest bid and asked this week. a Due Jan. &Due Feb ¢ 
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BONDS : Price Week's Range NDS Hs Price Week's | 23) Rance 
N. ¥. STOCK EXCHANGE Priday Range or Since WN. Y.  STOOK EXCHANGE § Friday Range or Since 
Week ending June 7 5% June 7 Last Sale Jan. 1. eek ending June 7 NS & June 7 Last Sale Jan. 1. 
NY Ceat & H R RR (Cos.)— Ask| Low High| No.|\Low High POO & 8t L (Cos.) Bia Ask| Low High| No.\|\Low High 
NY & Pu lst cons gu g 431993|A-@) 69% ....| 741g Mar’l8).---|| 72's 7412 Series G 4s guar_._._.. 1957|M-N| 882 9612] 91 Nov’l7/----j||.... .... 
Creek reg guar 63_...1932|/J - DB} 1007%g ..../113 mer -o--||---- ---- Series I cons gu 4448...1963/F - A} 92!9 _.__| 921g Oct *17|----}}--.. ---.- 
RW4& O con ist ext 68__81922/|A-O| 98  ....| 98 Mar’is|----|| 938 98% CStL& P ist consg 53_.1932|/A-@| 981g 10412/1001g May’18)-.--||100 10012 
Rutland 1st con g 4%4s_..1941|J - 3) 67%, -...| 80!g Aug ‘17/-.--||---- ---- Peoria & Pekin Un wukabet O-Fi conn enn ulkOD: June’ l 7] iscsi] ccc Sees 
Og & L. Cham Ist gu 48¢1948|3 - J) 60 -.-.-| 60 60 2); 69 63 24 gold 4}48_...__.___ OB1M-M) coca acval OF Maric ue 
Ist gu g 48.1949/3 - J) -... ..-.| 70 Jan ‘18 nsaotl 70. tO Pere Marquette Ist Ser A 53 1956|-- --| 80% 82 80 81 29); 791g 825g 
St Lawr & Adir ist g 5e__- J-3) -.-. ----|101 Nov'l6)----||---- ---- ist Series B 49___....._. 1956|.. ..| 64 65%] 66 May’lS/---..|| 6212 66 
Cb SPREE 2 A-@| -... -...|103 Nov'l6)----|/---- ---- Philippine ity Ist 30-yref4s1937|/J - 3} 2 44 Apr ’18}|....|/44 650 
Utica & Bik Riv gu g 48_.1922|3 - 3} 91 -...| 94 Apr‘18|.--.|| 92 94 Pitts Sh & L E ist g 5s... _- 940/|A-0| 96 —...| 99 Jan °18}/....)/| 99 99 
Lake Shore gold 3}4s_...1997|3 -D| 73 -.-.| 73 73 71% 75% ist consol gold Ss... ._... 3-8 G8 2...) 98% Des 1I)... sts See 
jE 7\3 -D| .... 73 | 73 May'l8| ---|| 7212 73 Co gen gold #0... 3-J| 83 Sale | 82% 835s 10/| 81 86 
Debenture gold 4s_._.. 1928|M- $| 8212 86 | 85 85 1) 82. 87ig |] _ Registered _.......... Ee | ear EBig Oct. “10 hss. dae 
25-year gold 4s__...... 1\M-N| 83 Sale | 83 83 4) 81%, 8612 Jersey Central soil g aa. 19h A-O} 82!2 8412) 83 83 4'| 8114 86 
Registered __.._.... 1M-N] ..-. .---| 83!2 Nov'l7|----||---- ---- Atlantic City guar 4s g_..1951|J - 3) -.-- -.-- hb scettebon “aed 
Ka A &G R Ist guc 58.__1938|J - 3} ---- -.--|- -<-2|----||---- ---- St Jos & Gr Is! lst g 4s_____ 1947|\3 - 3} 63  _...| 60 Deo ‘i7}----||-..- -..- 
Mahon Cl RR Ist 58._..1934|J - 3} 8912 -.--/10412 Deo °15)----||---- ---- St Louts & San Fran (reorg Co)— 
Pitts & L Erie 2d g 5¢__.a1928|4-O| 91 -...|103 May'l7)----||--.- ---- Prior Lien ser A 4s_____.. 1950|J - 3| 5912 Sale | 583g 591g) 36) 551g 61 
Pitts McK & Y Ist gu 6s__1932|J - 3} 10112 --..|130's Jan °09)----||-.-. ---- Prior lien sor B 58_______ 1950|\3 - S| 74% Sale | 74%, 74%| 26) 66 75 
1934\3 - 1014 ...-|123!¢ Mar’l2).---||---- ---- Cum adjust ser A Ge....A1965 A-O}| 6712 Sale | 66% 6712} 51) 60 671g 
3-3) ---- ----|---- | ---=|----||---- ---- Income series A 6s__.._. Oct} 48 Sale| 471g -48lg| 46/44 51 
89 ..-.| 9912 Aug °17|----||--_. -.-. || 8t Louis & San Fran gen 6a. 1931 J - 2} 10212110 {101 Apr "18j/----/|101 101% 
85% 92 Apr "18 ----|| 92 92 General gold 58.___.__. 113 - 5| 94 9712} 94 May’l8} ---|| 91 95ig 
754 ~---| 80 Nov'l7)----||---- ---- St L&S F RR cons g 4s. “tooald B cena wocel 78) MAW 16) -s.ci ci saieee 
wnne -2--| 87 Feb *14)----||---- ---- Southw Div Ist g 6s...1947|A-@} -...-.-.| 90 May’l7|----/|.... ~.- 
wore ----| 90 June’08}----||---- ---- EC FtS & M cons g 68_.1928|\M-N/| 101 10ilg|10i!g 101g 1//10014 102% 
73 cou) 10% Seiy'tT)...--1|.-.. ...- EC FtS & M Ry ref g 48.1936/A-0| 67 Sale | 67 67 3 
744 76 | 7414 7414; || 72% «8012 EC&MR&B lst gu5s_1929|A-0| Sle 85ig} 88 July’17|.---||.... ---- 
ee Ss 82 1|| 751g 82 St LS W Ist ¢ 4s bond ctfa__1989|M-N| 66:2 67 | 67 May’l8|----|| 65 6812 
---- ----| 85 Nov'l?).---||.... ---- 2d g 4s income bond ctfs_ 71980 3-J| 5312 63%] 551g Jan °18}----|| 5012 501g 
64 Sale | 64 64 1 ‘o 64 Consol gold 4s_..._..._. 1932|3 -D| 60 62 | 59 May’l8}...-|| 57 64 
3. 3| 76 Sale | 76 77 18 80 lst term! & unif 5s__..___ 1952|3 - 3| 57 58i2| 58 584; 11)) 52 59lg 
5-3| 75 7612) 76 May'l8)---- 722 76% Gray's Pt Ter ist gu g 68.1947|J -D) -... -.--| 98!2 Jam '14}----}|.... .-.. 
M ---- -<--|!00!2 Jan *17)----||---- --.- 3-J5| ---. 60 | 601g May’l8|----|| 59 601g 
3-3) ---- ----| 93% July "17)----||---- -.-- 3 - J) ---. 100 |100%g Feb °17}----||..-- ---. 
N YConnect Ist gu 444s A_.1953|F - A “$212 87 | 8512 May’l8|--.-|| 8512 88 A-O| 67  ..--| 702 Mar’18}|----|| 7112 7112 
N Y N & & Gartford— A-QO} 6814 7214) 7ile Mar’l18|---.-|| 70 Tlie 
Non-cony deben 4s __....1947|M- 8| *53 -.--| 56 Sept'l7)----||.--. -.-- F-A| 5514 Sale | 54 553g) 48) 49 55% 
Non-coav deben 34¢._..1947|M- S| 51's ----| 50 Oct "17|----||---. -..- ng 1959|A-@| 5612Sale | 5612 5612) 1)| 51% 56lg 
Non-cony deben 3348...-1954|A-O| 5l's ----| 51 51 1) 501g 51 Atl Birm 30-yr Ist g 48_.¢1933|M= 8| 62 76 | 75 Mar'lS}----|) 73 75 
Non-cony deben 44-_-.-.. 1955|J - 3| 5934, ----| 60 May'l8)----|| 52 60 Car Cent ist con g 4s__..1949|3 - J) ---- 7712) 77 Jan ‘18|----|| 77 77 
Non-cony deben 4s______ 1959\"-N| 59%, ....| 58 May’18 ----|| 551g 58 Fla Cent & Pen ist g 5a__.1918|J - 3} 9753 9934) 99%, Jume’l7|-.-.-|/..-. --.. 
Conv debenture 3 4s.-._- 1956|3 - 3} 5lig 55 | 46 Deo *l7)/----||._.. ..-- lat land gr ext g 5a____- 1980/\3 - J} 90 ....]101 Deo '15}----j/...- .... 
Conv debenture 6s__..... 1948/3 - J 7 ----| 87 8712 35)| 8312 90 Consol gold 6s.__..._. 1943\|3 - J| 9314 _._.}103% Deo '16)--.-{|-... .... 
Cons Ry noa-cony 48_...1930\F - A| ---- ----| 50 "17|----||---- ---- Ga & Ala Ry lst con 5s__01945|\J - J} 901g OT Aug *il}..--}oc54 Wise 
Non-cony deben 48-...1954|/5 - J) ---- 56 | 91'2 Jan °12)-~-.)|.._. ..-. Ga Car & No Ist gu ¢ 5. 192913 - 3) 94 ....] 97 Sept’l7|.-. ||... -... 
Non-coav deben 4s8....1955|/3 - J) ---- 56 | 79'2 Apr '16/----||_._. --.. Seab & Roan Ist 5s_._.__ 1928|3 - 3} 93% -.-.| 91% = 914g) 45 | O1g Oy 
Non-conv deben 49._..1955,A-O| ---- ---- e0-- ---.-.|----||.... ---- || Southern Pacific y tes ; 
Non-cony deben 48_...1956/3 - J “360 ewecel|eere ------|- wn-ol|lecee one Gold 4s (Cent Pac coll)_.41949|3 -B| 72% 73 | 73 May’ 18|----|| 7114 76 
Hariem R-Pt Ches let 4s_1954|M-N } a acnal Sie AME Blass... anne Registered ...._.....41940|3 -@} .-.. ..-. 90 Feb 14) - 
B & N Y Alr Line ist 4s..1955|F -A -2--| 79!3 Deo '17|-.--||.... ---- 20-year conv 48..__. .--91928|M= 8) 7914 Sale | 79 79% 
Cent New Eng ist gu 48._1961|/J - 3) ---- 7& Apr ’17)|.---||.... o<-e 20-year conv 58.........1934|3 -D| 91 Sale | 91 9134 
Aartford 8t Ry ist 46._..1930|M- $| -<-< ----|-<-< ------)- enellocns once Cent Pac ist ref gu g 48_..1949|F - A 83 | 8053 8053 
Housatonic R cons g 63... 1937 M-N ence -e- 106'2 May’ EBlaccallaces woe - Reg enmintndinebinimeebes 7-0 wesce Sank 8712 Sept’ 16 
Naugatuck RR ist 48__. .1054)M-N| ---- ----| 87 Suiy'’14 Seeelloacs atme Mort guar gold 3a. _k192@|5 0) 85 8612] 871g Feb °18 
N ¥ Prov & Boston 48___1942|A-O} ---- ----| 83 Aug’13)----||__._ -..- Through St L let gu 48.1954|A-O} 70'2 77 6 76 
NYW'ches&B ist ser 14448'46|3 - 3; 52 Sale | 51 52 28| 45 52 GH&SAM &P ist 66__1931/M-N} 901g 100 |100 Oct °17 
Boston Termina! ist 48.__1939|A-O| «w<< -<-<|---- ----|----||---- ---- 2d exten 5s guar___.._. 1931/3 - 3} 86 97 | 96% Jan "18 
New a oons 5¢....1045|3 - 3} Sl ----/---- -22~|-0--|/-... ---- GliaVG&N yg M-N/ ..-. 95 {10014 Jan 16 
Conacl 4s.... _.____. 945\3 - 3} 60 -..-| 70 Sept’l7|----!|.... ..-- Hous E & W T Ist g 6s._.1933|M@-N| 8512 95 | 99!2 Apr ‘17 
pepeiaints tilts 0b 46_.1957|\M-N| ---. ----| 57 Apr ‘16/----//_... ---- lst guar 58 red____.___ 1933|M@-N| 8512 92 {100 Oct "16 
Prov & Springficid ist 63_1922\J - 3| ---- ----| 99% Deo °13)----|/_... ---- H&TC ist g 5s int gu...1937|J - 3} 9213 104 /10312 Aug °17 
Providence Term lat 48... 1956|M- 8| ---. ----| 83% Feb "14/---.-/|___. ---. Gen goid 4s int guar...1921;|A-O} 87 ....| 92 May’18 
W & Con Hast Ist 4548...1943)3 - J) ---- ----|---- ----|----'|/---- ---- Waco & N W div ist g 62 °30|M-N| ---- -.--/109!2 Nov'’l5 
N ¥ O& W ret ist g 48__..91992|M- 8} 64 65 | 65 65 64. 68lzg A&N W Ist gu g 5a____. 1941|J - 3} .--- ~...|10112 Deo ‘16 
$5,000 only._g1992|M- 8} ---- ----| 92'2 June’12/--_.//___. -.-- Loulsiana West ist G6s_...1921|J - 3| 97% .-.. 10014 Oct °17 
General 46... .. ..nc-c-ace 1955\3 -D| ---. 60 | 60 Apr ’18|--..|| 60 60 Morgan’s La & T Ist 6a_.1920|J - 3| ~.-- 10453 100 Apr ‘18 
Norfolk Sou ist & ref A 68..1961/F -A| 63 Sale | 63 63 60 64 No of Cal guar g 56_._..- 1938|A-@| 921g .._.\102!s Oct °17 
Norf & Sou !st goid 5a_____. 1941|M-N| 81 -.-.| 8llg May'l8|--..| 8it2 842 Ore & Cal lst guar g 6s_..1927|J - 3} 91% 96's) 9614 Feb ‘18 
Norf & West gen gold 6a_...1931\Mi- A| 107% _...|106 Apr ‘18/--..||106 106 So Pac of Cal—Gu g 5a...1937|M-N| 92 ....}107!2 Sepi'ls 
Improvement & ext g 6s_.1934)F -A| 104 ....-|122 Nov'l6)--.-/|_... --.- So Pac Coast Ist gu 4s g_.1937|J - 3| 90% ..--| 9312 Aug ‘17 
New River ist gold 6s__..1032|A-O} 104 —.-.|107!g Oct ‘17/----)|_._.. .--- San Fran Term! ist 4s__.1950|A-0| 76% 787%) 797%, May’18 
N & W Ry ist cons ¢ 48_.1996,A-@| 81 83%) 84's May’18/--.-|| 8112 85 Tex & N O con goid 5a__.1943|J - 3} ---- 85 | 95 Nov'l6 
Registered ........__ .1006|A - | ~---- ~.--| 94'3 Deo '16)--..)/.... ..-- So Pac RR Ist ref 46 1955|3 - J} 80 Sale | 79% 80 
Div’l lat en & gon g 48.1944|3 - 3} 76 801g) 75% Apr "18|--..|| 741g 7612 || Southeru—l1st cons g 6s. 1908 J - 3} 9014 Sale | 90 9012 
10-25-year conv 46_____ 1932|3 -D) ---- ---~-|123% May’17|-.../|_... ...- Registered _....__.... TOGGLE © nuke oes 100144 Aug °16 
10-20-year somv 4¢_____ 1932|M- $| 105 110 {11714 May’17}|-~--!/_._. ---- Develop & gen 48 Ser A_._1955|/A-O} 62% Sale | 624 627 
10-25-year conv 4348_..1938/M- $| 105 110 |105 May’l8).-.-/|105 105l2 Mob & Ohio coil tr g 4s.._.1938|M=- $| 60 -...) 65 May’ls 
Pocah C & C joint 4s__.1941|J -B| 80% 83 | 81 May’l8)/----|| 80% 85) Mem Div Ist g 4%4s-68._.1996)3 - J} 92 -...| 87 Jan ‘18 
COC &T Ist guar gold 64_.1922/5 - J} 955s ---.|103 Sept’'l6)----|/_... -... St Louis diy ist @ d0.....1951 5-3) 6553 69 | 6853 May’l8 
Scio V & N E ist gug 48_.1989|M-™| 78 87 | 79 WNov'l7/----|/_... -..- Ala Cen ist g 68._....___ 918\J - 3} 99 104 |102% Sept’i6 
Northern Pacific prior lien Aia Gt Sou Ist cons A 5s_ “1943 3-0} 88 .-.| 87% Mar'ls 
railway& land grant g 4s_ sees Q-3 a Sale | 79% 802) 11) 79 84% Ati & Char A L 1st A4%s1944\5 - 3) 81 90 July'!7 
a SETS 997\Q- 3 ----| 7912 7912} 5|| 7912 80 lst 30-yr 58 ser B_.....1944|3 - |} 92 93 | 93% 934 
General lien goid 3u_____ az047 Q-F bot Sale | 59 5914; 40)] 565g 6112 Atl & Dapv Ist g 46..._..1948/J - 3| ---. ----| 7014 Mar’l8 
CSG AE: ERE a2047|Q- F sate delat ah ER EE vo ell « ones Get Oe Oe ees <a cone SO | 80 Sere 
St Pau!-Duluth Diy g 4s_.1996|J -D “75 ~8i%| 9153 May'17|----||_-.. ---- Ati & Yad let g guar éa-- 1949 A-O nie 75 Feb °17 
St P & N P gen gold 68___1923|F - A’ 10253 105 (10253 May'18'--__''102 103 ET Va & Ga Div g 5a_.._1930|J - J "92% 97 | 96 Marl8 
Registered certificates__1923|Q - A\*100'4 104 (10312 Sept'17|....||_._. ...- Con Ist gold 56......- 1956|M-M| 91%, 9412! 9112 91l2g 
St Paul & Duluth Ist 66._19031|F - F| 934 ---.|107 Oot ‘16)....)).... ---- E Ten reo lien g 53_..._.. 1938\4- 8} 90 94 | 99 July’l7 
1st consol goid 42_____.1968|5 -| 6714 83 | 88% Mar’17|....||_... _..- Ga Midland Ist 8s_._.__- 1946;A-O} 40 ...-| 51 Mar’ls 
_ Wash Cent Ist gold 48__..1948\Q-M) 61 76 | 3612 Deo ‘I6)-.--||.... _... Ga Pac Ry Ist g 6s_____. 1922|3 - J| 1005s _._.|103 Dec 'l7 
Nor Pac Term Co Ist g 68_.1933|3 - J} 103% 110 |108% 103%! = 4.103% 108% Knox & Ohio ist g Ga____1925|3 ~ 3} 100% 102 |101 Apr ‘18 
Oregon-Wash Ist & ref 4s__.1961|3 - J| 72 7313) 73 May’ 18|--..| 71 75 Mob & Bir prior lien g 52.1945|J - 3} 85 95 |106 Sept'16 
Pacific Coast Co Ist zg 5s_...1946|3 -D| 82 84 | 8412 May’lS/_...'| 82 95 Mortgage goid 48_._... 1945|3 - 3} 62 72 | 68 Jan ‘18 
Paducah & lis lst 61 4443_.1955|J - 3} ----100 /|100ig Feb °17)----!|_... -..- Rich & Dan feb Ss stmpd_1927/A-O} 94% 103 | 95 Jan °18 
Pennsyivania RR ist g 48_.1923)M-N| 9314 -...| 9912 July 17/----|]_... --.. Rich & Meck Ist gu 43_._1948|M- NM) -.-. - ---| 73 Sept’l2 
Consol gold 58........_. 1919|M- $| 100  _.../100 100 1/100 100 So Car & Ga Ist g Se_.... 1919|M-N| 98 Sale | 98 98 
Registered ........... 1919/9 -M = REE HE a. CS Se Virginia Mid ser D 4-58_._1921|M- 8 -- «---|10212 June’11) . 
Consoi gold 48_......._. 1943\|™4 85 89 | 88 88 10,| 88 Berles E 63........... -1926|M- a “O4ig oo--| 93 Apr °18 
Consol gold 43.._._..... 1948 oN 84%3 8653! 87 May'l8|/--_-|| 85 90 Serles F 56........... 1931|M- S| 93 10412 Dec "16|.---||---. ---- 
CONE BIER nn cen 1960/7 - A} 9614 971g) 9614 961 12|| 9573 99 Goneral 5s............ 1936\M-N| 9414 “94g 94 May’l8/.-.--|| 93 94 
General 448... __ ------1965)3 -D} 8812 Sale | 8814 8912, 30) 884 92 Va & So’w'n Ist gu 66..2003/5 - J) 92 100 |105 Mar’l7|----||-.-- -.-- 
Alleg Va! gen guar g 4s__ _1942)\M- 8| 83 8712) 89!2 Noy’l7|-.__/|/___. -..- Ist cons50-year 6g...1958|A-0| 65 84 | 72l2 Jan "18/.---|| 721g 7212 
ORRR&B'gelstguisg _.1936|F - - 8014 ....| 8412 Sep °16 ie ol “apne WO& W Ist cy gu 48....1924/F -A| ---- ----| 93% Mar’l7|----|/---. ---- 
Ph ia Balt & W Ist g 4s__1943|M $6 cone] SS AOE Bs te woes Spokane Internat Ist g 56._.1955\J - 3) ~--- ---- 95% Mar’l7|.---||---- ---- 
Sodus Bay & Sou Ist g 5s_1924|J - by Sid dock, mn Oc  . « oo oe Ter A of St L Ist g 4}4s..__1939/A-O “S512 9912| 851g May’18|.---|| 851g 851g 
Sunbury & Lewis Ist g 4s_ 1936) “pie BE. RR Re, he ape pea let con gold 6s...... 1894-1944|F -A| 94 9412) 95 Feb °18/----|| 95 95 
UNJRR&Cangen4s __.1944\M- 8, 8444 -.--| 92 Deo ‘'l7|----/|___. .--- Gen refund sf g 49_...._. 1953|3 - J) ---- 8214) 80 80 80 82% 
Pennsylvania Co— | St L M Bridge Ter gu g 6¢ 1930|A-@) ~--- 101!2| 9512 July’17)-.--||/-..- -... 
Guar ist gold 44s8_._._. 1921/3 - 3| 98l2Sale | 9312 985g 8|| 961g 9853 Tex & Pac Ist gold 5s_._.__ 2000|3 -D 4 85 | 851g May’l18|.-.--|| 83. 86% 
Resietered .... <0 1921/3 - 3| 95 96%) 9534 Apr ’18/_-_.|| 953, 96 2d gold inc 5e........_. ¢2000|Mar| 40 70 | 46's Feb '18)...-|| 461g 461g 
Guar 3 48 coli trust reg A.1937|M- $| 7514 -...| +87 Feb ‘17}.-__||__.. ._-- La Div B L Ist g 5s_--__- 1931/3 - J| ---- 93 | 86 May’l8| ---|| 86 86 
Guar 344s coll trust ser B_1941/F -A| 7414 .--.| 70 Jan "18}--..|| 70 70 W Min W & N W Ist gu 561930|F - A) ---- -~--|106!2 Nov’04)-..--||---. -.-. 
Guar 348 trust etfs C__.1942|3 -D| 74 el... A see Tol & OC Ist gu 5s___.____ 1935\J - 3| 86!2 9312; 93 Apr °18).--- 93 
Guar 3s trust ctfa D__.1944/] -B) 76 80 | 37%, Deo ’16)_.._}}/__.. .._ Western Div ist g 6e.....1935|A-@| ---- 96'3|100 Jan ‘17|-...)|.... -- oo 
Guar 15-25-year gold 4s_.1931;|A-O; 84 87 | 84 May’l8/....|| 84 84 General gold 58_......._ 1935|3 -D| 73 80 | 90 Feb °17|-.--.-/|-... ---- 
40-year guar 4s ctfs Ser E_1952/\M-N| 80 ....| 80 Deo’t7|.._.||_... .__- Kan & M Ist gu g 46_____ 990\A-O} 6714 70 | 70 WNov’'l7|..--}|...- ---- 
Cin Leb & Nor gu 46 g_..1942;/M-N} 8212 _...| 86 Oct '17)--..)]/___. ._- 2d 20-year 6e......... see7i3 - 3] -.-~ 88 | O1% Dee ii cc-clice aa ance 
Cl & Mar Ist gu g 4348s__.1935|M-N| 92 ....| 9614 May’l7/_...||. ._- Tol P & W Ist gold 4s_..._.1917|J - 3} 35 50 | 52 Aug’l7|..-.-||._.. -.-- 
Cl& F gen gu 6550 sar A. 1942 3-3) 93 ...| 96% May'lS|...-|| 96% 96% To! St L & W pr lien g 3448.1925|3 - 5) ---- 80 | 80 Feb '18 
SEE Di ccewcntenameis oe C4 ee oe 2... 60-year gold 4s__....____ 1950|\A-O| 48 53 | 50 50 
Int setenes to 3348_.1942/A-©} 86l2 ....| 964 Feb °12/ ._.j/_.._ --.- Coll tr 4a g Ser A_._.-- “1917 F-A| ---- ----| 185s Mar’06 
Series C 3}4s._..._._. 1948|M-N| 805g ....| 901g Oct "12)..__||_._. ...- Trust co etfs of deposit... eoagl abe fe iia eee sgt 
Series D 3343-_..._._. 1950|/F -A| 805s ....| 88!2 Feb °17!...2|/.... --.- Tor Ham & Buff ist g 46..41046|\J -O| 70% 85 | 80 Apr ‘17. 
Erie & Pitts gu zg 34s B_.1940|J - 3} 7614 -.-.| 88 Apr’l7|.__.||__.. .._. Ulster & Del Ist con g 5¢...1928|2 -D| ---- 95 | 90 Nov’l7). 
Bens 1940/3 - 3} 76% ....| 901g Juiy’12|.._./|/_... .... ist refund g 4#_......... 1052)/A-@| .... 70 | 568 Sept’l7|... j}|..-.. .-- 
Gr R & Lex lst gu g 4}48.1941/3 - 3} 841g --..| 99 Mar’lS/....//__._. --_. Union Pacific Ist g 4s_....- 1947 J -3| 8512 Sale | 8512 8714} 15)| 851g 89" 
Ohio Connect Ist gu 4s_..1943|M- $| 90 84 @ 4, 2 eee we 6 UC UCU Poi 1947|\J - 3} 84 8612) 86 May’l8/...-.|| 86 86 
Pitts Y & Ash Ist cons §8_1927|M-M| 95% ....)| 93 May’l0)....||/_... ..-. 20-year conv 4s_...-.... 1927\3 - 3| 87 Sale | 87 87 8|| 82% 89 
Tol W V & O gu 4448 A_.4931|3 - 3} 8712 98 | 98% Apr ‘'17}____||___. ___- Pee) Reema 2008\M- 8| 78 Sale | 78 78% 9)| 75tg 81% 
Series B 4}43........- 3-3) 87 92 ch, lpia tre Rit & Nav co0 6 40.'1946|3 -D ‘om 80 80 1)| 79% 
Series O 46.......---- 42\M-$| 76 —._.| 881g Sept’17)_._ ||. a Ore Short Line ist g 66_..1922|" - A| 102%, Sale [101% 102% 8||10053 104 
PCC&StL gu4is A-istola-9 9112 923g) 9212 = 92s} 2)! 921g 922 Ist consol g Ss..-.....1946|3 - 3} 93 99 | 95% May’l8/....|| 941g 9712 
Series B guar___...___ 942;A-O} 9112 94 | 92 Deoes7/.._.||_... .._. Guar refund 48.......1929|J -®@) 83 8212) 8514 May’l8|_._-|| 81% S85lg 
Series C guar___...... 1oaa|Ma ie 9212 99 | 99 June’]7/___.//__- . Utah & Nor gold 56_...1926\3 - J} 90% 98 | 98 WDeo*l7|...-.)|_... ---- 
Series D 43 guar_...__ 1 M-M) 881g ....| 88 Feb ‘18/_.._|| 88 83 lst extended 4s.....1933\J - 3| 80's 89 | 89 Feb "18)....|| 89 89 
Series E 348 guar gold_1949,F -A| 88!2 92 | 88 May’18/_._.'| 87 83 Vandalia cons g 48 Ber A....1955\F -A| 80's ....| 80 Jan "18}....|| 80 80 
Series F guar 4s gold_..1953|3 -B) 8812 ....| 951g May’l7/_.__|/___. ._.- Consols 4 Series B._...- 1957\|M-™| 801g ....| 81%g June’l7|_._-||_... ---- 

















2 Due Feb. ¢ May. 9 Due June. > Duc July, k Due Aug. ¢ Dus Ost. 9 Due Nov. ¢ Dus Deo. ¢ Option sale 
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BONDS 
NH. ¥. STOCK EXCHANGE 
Week ending June 7 





Vera Crus & P ist gu 4348..1924\J5 - 4 
Virginian let 6 Series A_...1962 M-N 
Wabash ist gold 6s_....... 1939|"4-N 
fF rae 1939|7 -A 
Debenture B_._...1939/5 - J 
ist lien equip «14 g 5s....1921|M- 8 
ist len 60-yr g term 48...1954/5 - J 
Det & Ch Ext iat g 56_._.1941 ij-3 
Des Moines Div ist g 43..1939|3 - J 
Om Div ist g 3s_------ 1941/A-@O 
Tol & Ch Div ist g 46....1941|M- S 
Wash Term ist gu 3343....1945|F - A 
loc 40-yr guar 4¢6_.....- F-A 
West Maryland ist g 4s_...1952)A- © 
West N Y & Pa Ist g 63....1937|4 - J 
Gen gold 46........-.-- 1943|4-O 
SRGNINS BG... ccocascnce 1 Nov 
Western Pao ist ser A 55...1946,/™4- 3 
Wheeling & L E ist g 5s....1926|4- @ 
Wheel Div ist gold 68....1928|J - J 
Exten & Impt gold 5s_...1930|)F - A 
Refunding 4193 series A_.1956|M- & 
BR ist consol 4s......-. 1949/M- $ 
Winston-Salem 8 B ist 42..1960)J - J 
Wis Cent 50-yr ist gon 46...1949\J - 3 
Sap & Dul div & term ist 4s'36|"-N 
Street Raliwa 
Brooklyn Rapid Tran g 5s..i945|4- 
ist refund conv gold 4s_.. - 
6 notes 58_..1918)5 - 
Bk City ist con 4s_.1916-1941/5 - 
Bk Q Co &8 con gu g 58_.1941|M- 
See he te _~~-1941 . 
Bkiyo Ua Ei ist g 4-5e.. 1950 
Stamped guar 4-5a_-_.- 
Kings County E let g 4s_.1949 
guar 4s.._... 


ae oe ee em ee 


932 
Interboro-Metrop coll 4544. 1956 
interboro Rap Tran Ist 53._1960 
Maohat Ry (N Y) cons g ae 


re) 
PPESA ASS S se gyaae gees 


x 


4 wzzez x 
Bares 


: 
ECuEEPececccengeS 


22 
Th 
Es 
Sa a SB ee he oy eh Sh ee ee 


Own Sur ZZOGc wera r PONS OOUOP:! POdLuucrurPPPr ue Zu ed 





ss To 
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United RRs San Frsf 4s__.1927/A-O 
Va Ry & Pow lst & ref 56..1934/J - 2 
Gace and Electric Light 
Atlanta G L Co Ist g 68....1947|43 -D 
Bkiyn Un Gas Ist cons g 5s_1945|4-N 
Suftalo City Gas ist g 66...1947|4 -O 
Olacin Gas & Elec ist&ref 5s 1956|A - O 
Columbia G & E lat 5s___._ 1927\3 - 3 
Columbus Gas let gold 68_.1932|/5 - 4 
Consol Gas conv deb 6s___.1920/Q- F 
OonsGasE L&P of Balt 5-yr5e"21|M-N 
Detroit City Gas gold 5s...1923|3 - J 
Detroit Edison Ist coll tr 6s_1933|3 - J 
let & ret 6a ser A... b1940|M- 8 
&q G LN ¥ Ist cons g 54__1932|M- S 
Gas & Eleo Berg Oo o g 58__1949|3 -D 
Havana Elec consol g 5a....1952|F - A 
Hudson Co Gas let g 58... 9\M-N 
Xan Olty (Mo) Gas Ist g 58.1922/A- O 
Kings Co Bi L & Pg 5e_.__. 1937|A-O 
money 6s_...._ 1997|4-0 
Con deb 6e...._. 1925|"- 8 
Ed El Il! Bko Ist con g 4s_1939|3 - J 
Lac Gas L of St L ist g a_.¢1919|Q- F 
Ref and ext Ist g 5s._..___ 1934;A-O 
Milwaukee Gas L Ist 4s__..1927|\"@-N 
Newark Con Gas g 5s_..__. 1948\J -D 
NYGELH&PgSs__._.. 1948/J -D 
Purchase money g 4s_____ 1949|\F -A 
Ed Elec Ill ist cons g 58_.1995|3 - 3 
NY&Q Ei L. & P ist con g 5s 1930|F - A 
Pacific G & El Co—Cal G4& E 
Corp unifying & ref 58_.._1937| M- 
Pacific G & E gen & ref 5s__1942|3 - J 
Cus Dow & 14 tes & vat ye Pea 
International Series. __ 1930) F - 
Pat & Passaic G & El 56____1949|M- 8 
Peop Gas & © ist cons g 6s. .1943/A-O 
Ratunding gold 6s__.____ 1947|M- $ 
Registered .......___. 1947|M- & 
Ch G-L & Coke Ist gu g 5s 1937|J3 - 3 
Con G Co of Ch ist gu g 581936|J -D 
Ind Nat Gas & Oil 30-yr 631936| M- N 
Mu Fuel Gas Ist gu g 5s__1947|M- N 
Philadelphia Co conv 5s__._1919|F - A 
Cony deben gold 5s__._._ 1 -N 
Stand Gas & El conv sf 6s__1926|J -D 
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Price Week's BONDS Price Week's Range 
Priday Range or 33 N.Y. STOCK EXCHANGE iz —- Range or 3 Since 
June,7 Last Sale Jan.1 Week ending June 7 ~ June Last Sale Jan. 1. 
Bis Ask Low High No.\\Low High Bia Ask|Low Iitew 
“39% 90's | 30! sa 7 ""2'\"88q 93 || AGams Ex coll tr g 4a 1948|M-8| 63 671 at pl pot 
89% 901g) 9O', 2 2) 4 g 44..... ° - 2} 66 May’l8/___.|| 64 661 
95 Q95i2| 9412 95 20| 9214 95%, || Alaska Gold M deb 6eA_...1925/M-8| 18 24 | 19 Ape is ~---|| 181g 261g 
84% 85 | 84% Apr '18|_.../| 84% 86ig Conv deb 6s series B_.... 1926|M- 8; 18 20/19 Apr ‘18 19 26 
“a7 $8 [19h Setetal----|'seg tag |] Aomomra on tates oa Greta ob] “38s “Boel aaa 6 Se ee 
99 |100%4 Maz -<--- 4 real est - 2 85%) 8512 857; 82 
Sol 78. MAP ETL cdlcsus bane Booth Fisheries deb s { 6s. ..1926)A-O} .... ..__| 90 Feb °18 ial so 50° 
92% 102 | 991g Sepe’t7)..--ij.... .... Braden Cop M coll trai 6s.1931)F -A| 90 Sale | 90 90 897% 93 
22. | 88 BES “Wiseccee ae Bush Terminal ist 4s.._... 1952)}A-O| 79 83 | 79 May’18/_...|| 79 83 
woos 7459) 76 AME TAT cccctlowss wees alt” 1955|3 - J| 83 867%) 80 Mar’ls/____|| 80 84le 
eave 80 | 046%¢ Ja “E71. aces wave Bidgs 59 guar tax ex..._. 1960|A-O| 77 80 | 77 May’lS\___.|| 74 79 
65g 80 | 76 Deo °17|..../|-... ---. Chic C & Conn Ryssf 59.1927|A-O} ........| 58 Mar’18|____|| 58 658 
BO. 86 | 86. Dee'1T) ou chiccs cone Chic Una Stat’n ist gu 434s A 1963/3 - J| 86% 90 | 86% 867%)  1|| 86% 90 
591g 60 | 59% 59% 58 62 Ohile Copper 10-yr conv 78_1923|M-N| 103%, 1047/1047, 105 6||1023g 1071¢ 
95'2 _...| 90 Jan °18/....1| 99 99 Coil tr &conv 6s ser A part pdjA-O} 78 78!2| 78 May’18/..__/| 73 80% 
65 -...| 70 Apr‘18/_.../| 70 70 do do full paid_........ A-O} 7712 80 | 87 Oct °17|_...\|___. .... 
40 6a Be OS UN ccctobanw tee Computing-Tab-Ree sf 6s_.1941|5 - 3} 79 8553| 82 May’18/_.__|| 7812 83 
8212 Sale | 8212 8212 79% 84 Granby Cons MS&PconésA'23\M-N| 95 97 | 96% May'l18|____|| 91 97 
92% 96 (100% Apr °17|..../|.... ---- |] _ Stamped......... M-N; 95 100 | 95 Apr’l8|___.|| 91 96 
cainw, COMODO - W003). esun ences Great falis Pow lat sf 56..1940|M-M| 8912 9214) 905s Apr °13|____|| 901g 94 
on-= 98%! 99% Mar’l7)....//-... -..- Int 31 66...1941/A-@) 9812Sale | 9753 102%5/2231|| 90 102% 
75 | 60 May’l8!_...|| 60 60 Monatans Power ist 5s A_._1943\J3 - 3 Sale | 88% 89 28)| 86% 92 
56!g 6212] 561g May’18!_.__|] 551g 60 Morris & Co ist sf 4348....1930/J - 3| 81 89%| 90 July’17;_.__|/__.. --.- 
65'g 85's) 85 May’l7/.._-/).... -..- Mtge (N Y) 48 ser 2..1966,A-@} 60 ..../ 83 Apr *14)_.__/|_... 2.2 
7214 74%) 721 7214 71% 73 10-20-yr 5s series 3__.___ 1932|3 - 3} ..-. ....| 94 June’l6j_...j).... .... 
75 76 |76 May’18!_._.\| 72 77% N Y¥ Dock 50-yr Ist g 4s____1951|F -A 67%; 66 May’18/____|| 65 
Palis Power ist 56__1932|3 - J| -.-- 9812 May’18}____|| 97% 97 
Ref & gen 68__...._____ G1932|A-O| 98 102 /|105!2 Oot *16)_.__||_... -... 
8lig 8312) 80% May’1S|__../| 79% 83% || Niag Lock & O Pow ist 66_.1954|M-M| -... 9314) 89!2 Oot °17|_.__||_-__ -_. 
5 .--| 6814 May’18/___- 69 Nor States Power 25-yr 68 A 1941,|A-O| 3614 9314) 86% 8814 86 8 
9553 Sale | 9512 97 93}| 9214 97% || Ontario Power N F ist 56...1943|F - A| 8612 9014) 8612 May’18|____|| 8512 87ig 
w-o-- 89 | 94 Oct “17/_.._||--.. ~-.. || Ontario Transmission 5s____1945\M-N| ---. 84 Jume’l7|_.__j|/---. --.. 
-<-- 90 | 80 May’l2)..../|.... ---. Pub Serv Corp N J gen 54..1959|A-@| 78% 7912] 79 79% 731g S2ig 
wo-- 991g/101 May’13).._.j/.... .-.. Tennessee Cop Ist conv 6s..1925|M-M| 92 9 9212 18/_.._|| 88 93 
Ls 4 on stent jd poh wan Wy dad Ist 58_.1939 Ee 3 89's ial — Rae Sl... Us ines a 
---- 2 130n 81 6s.1941/A-O 9512} 23 
Se arte. mametectaring 0 : 
core 9°17) ...-[|---- o2-- & Industrial 
55! 66 | 55 May’l3)..../| 55 56 4m Ag Chom Ist c 5s______ 1928|A-@| 96 97 | 95l2 96 1|| 921g 1001g 
81 Sale 81 Conv deben S8_._..... 1924|F -A| 93 Sale | 92% 93 | 33 951g 
84 _...|100!g Feb ‘17|____ Se...1931\M-N| 82 87ig| 83 Apr °1s|_...|| 82 83 
84 ....| 85 Apr *18/_... ....1919|M- 8} 100 101 [100 100 3} 981g 1001g 
721g Sale | 721g 72i2 30-yr 5eserA 6°47|----| 86% Sale | 86% 871g) 49, 
emus cmael On OA 4s_...1919|3 - J| 985, 99 | 9853 9853 5 
60% Sale | 5912 6214| 237 40-year g 66...1944/A-@)| 117 —-...j117 May’l8|..-.-/|117 117 
235g Sale | 213g = 2412| 880 F-A| 71!2 7712) 71 Apr’18|_...|| 71 74le 
---. 90 |100 Feb °17|..._). -3| 83 84 il, 79 87 
52'2 Sale | 50'2 53 M-N/ 100%g 101 [100% May’18}__--|| 9912 101% 
81ig Sale | 801g 817%| 44 F-A| 80%, 8412) 83!g May’18/....|| 80 831g 
75\4 78\2q| 78\4 Apr °13}..__ A-O| 95l2 Sale | 95% 9512) 28:93 97% 
76%, Sale | 76% 76% 5 4 - x. oe 81 4 Mar’l aT - 
‘ - 4 Sale 4 9814; 18)| 971g 981g 
76 85 | 85 Feb “18)_... M-N| 9814 9912) 9814 99 695 99 
-o-- 85 | 95 May’l7|_... A-O Sale | 86 3|| 75 88 
-a-e 75 80 Bept 17 ec 3 -D oene 100 104 May’17 wmanwnlle nee oreve 
ao-- oe) 30 Mar’l 3-D)} ---. 9612) 75 May'’l8|....|| 75 75 
92!2 ~...|100lg June’17 cata F-A| 73 Sale 73 71 74 
82 ..--| 93 Nov’l6|_2_- M-$| 97 97%| 97% 98% 94%, 100 
93% ....| 98% Aug ‘17)___. ‘eee 100 Oct °13)----./|.--- ---- 
onan sie 971g July’17)_..2 M-N| 72% 73 | 72% 7314] 53|| 681g 73% 
a--- 86 | 74 Aug ‘l7/_... 
aca cocet OO Mer Ii ..6e 3-J| 9353 96%) 9614 9612} 20 99 
5lle Sale | 51 5lig A-@O)| 111% Sale /111 112%) 2)|110 117 
221g 23 | 22 23 24 F-A! 91 91 91%) 14 86 95 
68 70 | 68 May’18}_.__ A-@]} 111 112 |111% 111%} 1//110 1165 
69 _._.| 381g Nov’16/.._. - 1\F-A| 90 92 | 9012 91% 3\| 85 
661g 7512) 621g Apr °18)_.__ A-@©| 106 109 {106 Apr '18|-_.._/|105% 106 
mew ehcnlt Ge COE Blo ceces whan ist lien & ref 6s series C_.1921|A-@| 105% 109 |107!12 May’18}--.--/|106 1071¢ 
86 100 | 95 July’17}..- ii... ...- Nat Enam & Stpg lat 54___1929|3 -D| ---- 98 May’l8}-.-../| 95 98 
ew-- ~2--|1021g Mar’l2)_...)|.... .... || Nat Starch 20-yr deb 5s___.1930|J - 3} 93 ----| 93 Apr °18/_..-|| O1lg 92%, 
541g Sale | 541g 541g} 2|] 621g 57 National Tube Ist 5s__..___ 1952\M-N| 95 Sale | 95 95 96 
35 Sale | 35 35%4| 6)| 271g 381g || N ¥ Alr Brake ist conv 6s__1928|M-N| 99  991g| 99 May’l8/..../| 98 100 
901g _...| 90lg May’18/_.__|| 901g 95 Raliway Steel Spring— 
92 94 | 92 92 91 96 {nterocean P ist sf 5s....1931|A-@| 99 -...| 961g Feb "18!_.--|| 961g 961g 
76 ....| 76 Mar’ls|....||76 80 Sinciatr Ol! & Refining— 
56 56 Mar’l8s/....|| 56 60 1st of 76 1920 warr’nts attch | --.-| 92 92%) 92 93 21 931¢ 
wooo G4 | SA. O88 Wicccloose wens do without warrants attach| --.-| 9013 9012) 90 9012} 81) 84lg 91% 
w<ce 69 | 53 Feb °18).... Standard Milling ist Ss_____ 1930|M-™| 89 9219] 9212 May’18/_._- 921 
514 55 | 55 Apr ‘l8/_._.1| 65 65%, || The Texas Co conv deb 6s__1931|5 - J| 9814 Sale | 9712 9814 9612 10153 
---. 51 | 50 June’l7 -. ---- || Union Bag & Paper ist 56__ Se wane OP 1 RE Tisccclincas wane 
23 ....| 25 May’l8/..../| 25 25 i ee RES 1930\J - 3} ---. 94 | 38l2 May’17/..-.-|/___. ----. 
77% 7812| 78 7814|_...|| 77 801g || US Realty & I conv deb g 5s 1924/3 - 3| 52 Sale | 51 5212 45 652il¢ 
U 8 Rubber 10-yr coi tr 6s__1918|J -D| 101 Sale {100 101 38||100 101 
ist & ref Se series A... __ 7\3-3| 80 Sale | 79% 8019} 115|| 76 81 
Oltg ....|103 Sept'ls)...-j/.... .-.- U 8 Smelt Ref & M conv 68.1926|F -A| 97 9712) 97 9 1|| 921g 98 
90 Sale | 90 91 90 95% V-Car Chem Ist 16-yr 53._.1923|3 -D| 94 94%) 9414 9453 3}| 90 97% 
eo-~ 62 | 54 June’l3'...-|/.... ..-. Conv deb 68..-........ €1924,A-O, 95 9653 95 May’l8 ..--|| 9414 98 
891g 9212! 90 90 8912 90 West Electric lst 5a Deo_.__1922/J - J| 96 9612) 96% 9612 95 98 
77% 88 | 75 May’l8/_.../| 75 80 
Moa ES ee OF Welb*hiea.sacen cone 
100 Sale | 99% 100 13]| 9914 102 Ceoai iren & Stee! 
<a-e 921g| 921g Feb "18)____|| 921g 921g || Both Steel ist ext sf 5e_____ 1926/3 - 3) 95 96 | 95 95 5|| 931g 99 
94 96 | 94 94 94 95lg ist & ret 6sguarA_._____ 1942\M-N| 90 9012] 90 901g! 10)| 87 931g 
945g ___.| 98 May’18|..../| 92 98 20-year p m& imp sf 54_1936|J - J} 83 Sale | 82% 83 73|| 781g 83% 
w<-~ 91 | 911g Apr °18/....}| D1lg 92I2 Buff & Susq Iron af 56_____ 1932/3 -D| -.-. 96 | 90 May’18/..-.-.|| 90 90 
92 1001g/ 94 Feb 18/_...|| 94 94 Debenture 58.......... a1926|M- 8| 86% 89 | 85 Jan °18|...-|| 86 85 
oma: apn Mt. plosdiddhe Gackt Cahaba C M Co Ist gu 68...1922/J -D) -.....-.|101 Deo '14/_.--||__.. ---- 
SF cncal Ge SO ii lancdllnden cane Col F &i Cogemstf5s__.___ 1943|\F -A 86 May’l8/____|| 83 86 
pe 961g Deo °17}_...//_... --.- Col Indus Ist & coll 5s gu_..1934)F-A| 73 74 | 74 741g 73 «476 
1  ...] 90% Deo '16)....|).... ..-. Cons Coa! of MG lst&ref 6s_1950|J -D| 88% 951g! 90 May’18/_.--|| 83 90 
8612 2. Ee ST eccllcace wuae Elk Horn Coal conv 68_.__1925|J - DB) -... ....| 9812 Sept’17|_.--//_.-. ---- 
Peele May’18/_._.|| 99 991% || Gr Riv Coa!l4&C lst g6s___)1919|A-O} ~--.. --_. 94 Feb '18|_...|| 94 94 
RE Ce sR Ill Steel deb 4348... _..1940|A-O} 81% 82 | 82 82 5| 81 85i¢ 
74 wancal: TO a Baa Us eee Indiana Steel lst 5s.__.____ M-N| 94% Sale | 94% 95 7\| 94% 97 
9812 987s) 981g May’18|____|| 9714 Q8lg || Jeff & Clear CJ& I 2d 5s __.1926\5 -D) 95 —-..|---- ------|- ER. apie? ale 
89 9012) 89 May’l8|_._-.|| 88% 94%, Lackaw Steel ist g 5s_..___ 1923\|A-O} 9512 96 | 95 May’18|_.--|| 94% 9612 
85% ....| 85% 85% 511 85 857% 1st cons 5s Series A___.___ 1950\M- 8) 91 9312) 91% May’18|_.-.-|| 88 961g 
a adi 1041, Apr '17|..._||__.. -... |] Midvale Steel & O conv sf 581926|M- $| 8512 861g| 86 8612 8012 92 
867g 90 | 8712 8712 87% 90 Pleasant Val Coal lst sf5s_1928)J - J) 751g ..-.j---- -..--- aeee! SURREAL 
6853 78 | 6853 May’18/....|| 68 73 Pocah Con Collier ist sf 58_1957|J - 5| 8712 92 | 871g May’18/_..-|| 851g 871s 
3 —...|1051g June’17|___.||_... -... || Repub I & 8 10-30-yr 5a51.1940/A-O| 95 97 | 97% 974 93 98% 
pe ee ee Se St L Rock Mt & P 5s stmpd_1955|J - 3} 77 87 | 80 Apr ‘18)...-/| 80 80 
Tenn Coal I & RR gen 63_.1951/J - 3} 96 99 | 9512 May’18|_._-|| 9212 97izg 
91 9212] 905g 90%) 6/| 86% 921g U 8 Great Ourp —\coun ....41968 M-N| 97% Sale | 9712 98%,| 172|| 961g 1 
7814 80 | 78 781g} 48)| 78 8 F 10-60-yr Ss/reg ....41963|M-N/| ---~ -.-- 9812 May’18|...-|| 96% 
Utah Fuel istsf5s_....__ Tented 6OBe ,annclocne sacesslocoslocas acne 
aintaes: neil 95 Jam “17 .ccallecee cece Victor Fuel lst s f 5e_....__1953|3 - 3} ---. 75 | 80 Des "16/...-/|.-.--. ---- 
coon oponllal Gl Siliseseléne= esse Va Iron Coal&Coke Ist g 5s_1949|M- 8 891g) 84 Apr ’18/...-|| 83 859 
100 ~| 981g Mar’18|--.-|| 9812 9812 
ethene ae 73 73 «8 Telegraph & Telephone 
cane apoal Ge MieORiuccsese sone Am Telep & Tel coll tr 4s__.1929|J - 3} S8ll2Sale | 8lt2 82%) 19]| 801g 83g 
onus sy, ae ees Convertible 4s_......._. 1936|M- 8| .... 87 | 8512 Feb '18/__--|| 81% 85i2 
ident, case i: WE aes aaa 20-yr convertible 414s____1933|M- 8| 86 891s) 861g May’18|_.--|| 86 Q91iz¢ 
sacs adnan Te: Me Bilcdnalbeod ooee 80-yr temp coll tr 5s_.___ 1946|J -D| 90 Sale | 89% 90! 89% 951g 
ba nin tack Gh aoe ea. Cent Dist Tel ist 30-yr 5s__1943|J -B) _._. 10012) 99%3 May’18)-_---|| 98%g 99g 
eee Tee ape Commercial Cable Ist g 4s_.2397|\Q- 5) .... --..| 73 Nov’l7/----|/---- ---- 
78 5 | 78 May’l8|....|| 78 84 Registered -.........___ ee Mn eae 681g Jan °18|_-.-|| 681g 681g 
87l4 91%| 91 May’l8/..../| 91 91 Cumb T & T Ist & gon 5e...1937/5 - J} 92 93%) 92 12)| 90 = 93lg 
Siig ...-| OTia Maw 1M ncccllccun soso Keystone Telephone Ist 56..1935|J - 3} ..-. 97 | 98 Apr "16)..--||-... ---.- 
wo-= eaue| 84 July’17|..../|.... .... |] Mich State Teleph ist 5s___1024/F -A| 8733 92%| 8712 8712 86% 90 
oes aie ol Pee O88 *Eiicasdesee secs N ¥ & N J Telephone 58 g__1920\M-N| 96 99 | 97 May’l8|....|| 97 98 
eo-= 98 | 02% Bept’l7)....//.... -.. - || NY Telop lst & gen 61 4345_1939/M-M| 8612 86%| 862 874 14) 85% 89 
ome O86 (hits Meret. oak bce Pac Tel & Tel let 5s... __ 19387|\J - 3} 90 9Q91%| 90 May’l8/--..|| 90 92% 
931g 95 | 95 95 1}| 91% O7l2 South Bell Tel & T iste! Se1941\3- 3) 91% 94 | 93 May’l8|----|| 901g 95 
821g 831g) 831g May’18|_._- 84 West Union coll tr cur 5s...1938|3 - J} 931g Sale | 93's 931g 90 49318 
cnoe smal OMMPET oc Boi. Gece Fd and real est g 4}4s____1950|M-N 85 | 86 May’l8|-...|| 80 , 88 
easn Se. Ce AM tl ...cisccs ceee Mat Un Tel gu ext 5e___.1041/M-NM) .... 10112|10112 Sept’17|----/|-.--j---- 
main ee Cg a Rg Northwest Tel gu 4340g..1934/3 - J) -... -.-- Nov’16)-..-||----]---- 














* No price Friday; latest bid and asked. ¢ Dae Jan, 4 Due April. ¢Due May. g Due June, A Due July, k Due Aug. @ Duc Ost, 9 Due Nov. ¢DueDec. #,Option sale. 
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Jonz 8 1918.1 BOSTON STOCK EXCHANG R 
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Sor 
Range Since Jan. 1. 2 1917 a 
—=——— Sales STOCKS Highest 
Ss. the Rea Highest. end 
8—NOT PER CENTUM PRICE Bho EXCHANG Lowest. | 
SHARE PRICE. wa Shares. 120 Deo| 175 Jan 
Wednesday as June 7. 2212 Apr 17| 1331e May22 27 Deo| 79 -. 
aawréey | Monday | roe | Name’. Boston & Albany..._.._. 100| 37 °"3an +2 b0 "Jan 2|| 70%: Dee SS hae 
June 3. y 7 1 1.0ssibemee Manan Mari4! 1 15 Dee 
June 1. 131 1 Boston Elevated 100} 87 6 29 213 Jan 
13033 2 Ma & tee Jan 23 150 Deo 
31 | 130 70% 7 Boston & Lowell. 100| 19 161g Jan 17 3 July 
133 | 131 1 72i, 73 May'l8| -.-._. on & Maine. ____-_-- 150 Apr 15 2 July July 
1 131 }*129 73 474 8 ba) ey ee 100 3 June June} 30 
"as "5 | ‘781 08 | 202" 98 | #92 Bite) ae 83s] | 33% = 00 Boston Suburban Ei. id pa 104 Marl] 14 June 6 egy “Ss” Feb 
98 | 992 9 1g 34 | 33% nsdn @ fx eee ee * ompben gay weet a eee ss 
“Baie 32% sah ine ease” tae Se Poe Soe 16 Boston & wore Bieo = par| 30 Apr 17| 147 Apri? a De 108 Zan 
i Nov'i6} ....../Benon & Were Bes -- r 
ata 8 ea? 2 | ota” 2 | oe woe "Last Sates Mar'is| ---2-- nie sune By & US. 100 van Abe ial 130 ‘Maré 10212 Nov _ 
*14 -..- al enet wae erress et adil + oll ee SS See 104 Fe 65 Jan 3 Deo | 133 Jan 
Naess Olas a i8%|*_... 148% Tast Sale|83i2 May eee ~* sapseeateas tool inet daew al 110% aan > ‘= fe 9213 Jan 
* ~~ tiled 7gi*___. 148 we 120 May’ Fitchburg -< 100) 114% Feb 25 1001s Mar 
° 148% “sea SE = Pt 121 ge 8g —— 78 Georgia ty & Ry & Elec stampa 100] 80 Mar 8 = Jan 78 Deo 6% June 
ony | * ee ss-- mol oe ae ee 
e113” isd lena” isi ye 8 cts ne eT ~~ A ee oe See emnTe 100} 80 Jan 26 eee & el ae daly 
*6dls Gale > alae: BS tlle a Sz ee 4,903| Maas Eleotrie Gos. 72277~ I 2 2 ee a 
natet? “aah @ 84 *30 “" 2%, 2%) 4, stamped. -.._.. 27 Feb 0|| 901g Oct 
“t30 s2 | 30 80 | *90 Si] 3 Bhs 26 284| 261 are eee ye He ary ampstire_100| 90 Feb 21| 98 Jan 2 161g Dee "ata Web 
* 312 2 ’ ow 92 Feb 2 8 2 
2s 2ois| 29% az 43a a4| dite 43%] 402 ‘Sale|90 Jan'is| -."-;|Nor set -7777777"7100] 20 Jan 24] 88 Apr 18 34 Deo| ‘6612 Mar 
= 43%! 42i2 45 et si = os" ae 93% Mayi8 worene en fig) cern — 4 Feb fe = as 245 Deo 74 Jan 
Ss ge gg 95 hd iwiwet eee 47 Jan May 
pe 95 95 | *92 *221e 25 Last Sale|88 a ae 50 3 Deo} 94% 
°20 23 LE de a ca7lg a9 | 47g 48 a ae -” Miscelianeous En li Fa Se al bs Feed Ba 
100 47% See Agricul om 8853 Jan 2 Deo 
+89 4812 471g 48 Pte 60 58 60 ge Amer RAE Saas 100 .76Jan 24 213 Mar 4 Tig Dec 14 
— *56 «58 | *53 Last S1le|85 307| Do Bervies.. 25 29| 1553 Mar Nov| 126% 
*5612 58 1g] *84%q 8612! 93lzg O42 $10] Amer i see -- 50) 8 Jan 2} 11512 Mayl15}| 90 Dee | 12113 Jan 
*34%, 86 #8434 oes 93lg 9312 be 1lg 1lg llg “Silauer Gceer Waar 100) 99 Jan 4; 113% May 9)| 105 Deo 128 Jan 
“a 4 one "isl sie 2°] tie 11 "| 1012 10% 109 109% po ten ‘Date Ape 30) 109 May24 aes Now| 188 Jane 
2 llg 15g 11 *10 1lltg Lily 1. 158 aT sleg...... IgjJan 38| 6053 Ma 87%, Dec | 100% 
Se th slid Sey ste Sa | lt Bist so Mates tee g) std) gg" Bos) "ee da 
ciate toe) te te oes Soul Spe osa sate 469) Do oref_............ 60!2 Jan 82 June 5|| 75 4%, Deo 
#10712 108 | 109 9912] 9912 100 56 «56 | *55 94 94 Ale Amoskeag Manutacturtag . ._- 76 Jan 7 144 6  avel 1211, Jan 
98 98'2, 9812 to | oe oe Fa 77 May’l8| -...-- Do ue Inc...10| 11 Feb 21 1204 Feb 16)| 88 Sep 66 Jan 
55 5614! *5514 93% 94 *70 «73 Last Sale aE: 5|Art Metal Gonstruc ins..-10 98 Jan 15 63 Mayll|| 65g Feb —. 
94 9412 78 | *70 78 82 82 | *80 82 "i3 RE 27 Atl Gulf & W188 Lines_. 00| 58tgJan 17 26 Febi6|.....___. whe» Baa 
*70 73 | *70 enrae es 14 *12% 14 106 220 oe a TER TI “ 2t Jan 25 MEAIESH . ous wend June 
“i, i it ut ee ale oy as aes Marl Booth Fisheries.” Inc 10| 10% May18 iteMay ill" "6" Bes > geo 
1314 a oaks 105 |*106 _— = 6212 Fa le os § setiGensens Steel of Amer Inc iu} 12 Jan = 5% Mayl15 swe be Jap 
*105%4 1 6312] *61 2 Ig 2314 2 “10% 102) 1, ban Port Cement... .-- 10) 4 Jan 5AtgJan 2)) 2: 1704 Jan 
*61 2 231g 101g ue bane 15} 15412 Deo 
ooze 23 Sturt oe 2 10'z 10%) 10's 15ig| ---- ---- pov wee og 138 Jen 16| 151% Mayi| 118% Deo 18% Jan 
1012 1012 lg 1512) *15 15% 4% * 140 140 General Electric... ..... ty 5 Apr : 1514 June 4 10 Deo! 33%3 aes 
S =: 15g 1514) 91514 7 45g 1 *138% 140 Soa aahe iad 75 ternat Port Cement ___. 12 Apr 23 ty Marts}|.-... |. ‘6a Jaa 
a a BE 140 140 | 130, oa ty hag og May’18) --..-- oe DFE «=~ -— a «= 0 10] _31z Apr 29 o2is Feb 28)| 92l3 Deo 100% Mar 
138 138 Boo *148 «149 |*148 Bis 6 Last os Re tire: 7 p+ Island Ol! & Trans Corp -10 89 premier 91 Mayl6 a Deo ae Mar 
#14512 14612) 8 *5lg 6 4 | *1312 "4%, 42] 7, wain (W H) ist p 277% Jan o 3/| 63 Dec Jan 
a al Sick oO ¥ “138 4%) 42 Sattlso “May -*-"j gi ndaamenemene Cas Cs... 108 STiedem al 300 bee Os 1S at a’ eee 
*14 = ---.| “#g| Ale *891g __ 4g) 82 S82ig 1} Do r Linotype. _100| 10712 Ju 8912 Mayl16 927g Aug 
Ss 3 OS  ..-< ‘BAtg/*-.-.  BAle 64 64 3 thaler Linotype... 88 Jan 15 ----|| 60 Jan ty Mar 
89 ---- *821e 64 28|Mergen berssapeie *~ Rosy Vangie Beers a 93 Dec; 124 
*89 ..-- 85 8685 65 10712 108 ew Eng Cotton OC anise once 00 a : 12 
“os 65 | ot of | 88 111 |*107!2 110 Moet woke taeih lee Teiephons._ 100] 86 Apr iz| 69 J Gl 107 Deol teat, Jam 
“110 112 “110 11113 “8 *38 <277| _ Last Sale\92%2 Aug'l “115 Nor Rand Topi oi a ae 19% May16 o Sr oa 
pi a ures ie «see <--=) ---- ov uy ; 
Swit cit we sie feces) de Mesl ate Rev! win ae 
a 64 wane wees ta 2 9 614 Ap 
60 63 | *60 8S eittis 116 | 114% 114% *32 «34 | 32 y'18| -...-» | Reece Button aspen ‘43 Jan 20| 50% Jan 18l|s108 Doe. Sate daa 
oLiats 11612 #115 cae ae mo tats Last Sale ee the "2,357 etapa. o-ereee 100] 115'2Jan 17 431g Maylé S7"s Deo 30's Mat 
os way oe Osis] 104te 10514| 105% 106*| 105 106 - a-- 4 Jattes Pruita.-.--- 7. 25 Jan 10| 26%: Mayas Deo| 135° May 
*13 as” me 10512} 10412 —_ 249 4 ores 12 126 125 12512 2 = TJaited Shoe Mach taal 26 po ob 113% —_ B 2, Des; 121 Jas 
10412 73, 49 [251 2 44 4Ale , pref. .......... 8 - 2 Feb R7g Jan 
497% 49% Ig] 12412 12512 192} Do tloa _ _ 106 ar2izit 4% Dee 
» 12512 125!2 44\5 26 2614 8 Steei Corpora -100| 108 Mar2é 8% June 4 
25° | 124% 125 44 * 2612 7,21910 i ape Jan 2 
= 3 a es ef 26's 26% _26i8 28 100g) 974 288s 2 Sons! Oil Fielts | 5 Ju Jan 25)| 1 Oct | iy ine 
2612 2612! 2615 261g £8 eel erapte Leatl*210” 11081 100% 1815] 10,030 erate atl ys Saap al ap den Sl| t) tee Thy Jan 
962 9714 £199% 1108 *109%4 11014 ter 11 Sig Bly ° a Adventure Con .......-- . 73 Ma < » Jan 22 y* od sh Jan 
*10912 110 84; 8g 8% 1 May’18| ..-..- K-.-- .-- ne ee 10} 1%s Apr 45 May13 70 
5) Aumes' ea 5Jaa 7 ; 45 Deo 
7 8 8 *1p 1 on ome *73 74 13 Alaska Gold .. ..... _. 26 25 5a 31| 54 Feb 27 Dec 411, Jao 
‘ 1% 219! . 75° 76 . " *14 = lz Bins Algomah Mining _.... 25 es 1914 ied by 33 Nov Jaa 
“lg | %5te 751 7513 U 1% 183 30 May’18, - Noues..._. 25) 12% 4312 Mayl v| 15% June 
te al ae ae ae SS os Last sate'4. Mavis! 2222. 5| Amor Zins, Loud & Sanat. | feta 2 ue il. setae loan dae 
*14% ; 35, <30 40 *- 4912) * 16 Do smorciai.. ... 6] tt Ja 45 Jaa = 52 Jan 
49, 90° | 40" 50.| sa fe. “ihe fel . Beg peied BE Bate Balaklava Ooops’ - 10] 25 Feb 1 Tit2Mayl6|| $5" Deo | 36 Jaa 
1633 gin see 31 13 *100| Butte- ; had)... 15} 7312 411 Deo 
*15lg 16 ' *16 48 "Ree - 1314 13% & Sup Cop (LU 0) 62'2 Jao 4 May27 7\, Jao 
- 1314 13% 32 Butte aoe b 28) 465 1l Dec| 27% 
45 45 | “ Zig) 13% 14 *28 32) *.25 . 23% Dany’ eee Calumet & Arisona. 25| 427 Fe 7| 1412 Feb 19 4 Deo Mar 
1314 1314) 13% 32) *.23 .32 #211. 23 Last Sale, ay 160 Getennes & Wecla . ..... 25| zl1le June 4733 May16 36% 68 Jan 
28 28) *.25 22ie' #21. 22 | #2 ts 70 | *69!2 7019 46 ian 5. etl - ae eee ae 5) ae 
*21 2219! #2112 69's) 70 70 | *6912 445 | 435 435 440" 112 105 — ONES SME ME Saree 25| 4353 Mar25 253 Mar t lig 4 714 Jan 
70 70 69 446 °\*442 445 | 440 to} 12% 1214) z ‘n 37 60/C Range Co......-. (1g Apr 10 % Mar 8 3'4 No 16 Jan 
121g 1212 3814) #3614 456|Oopper ane ae 2, 6% 8'4 Deo 
440 455 “—_s. 12%) *121g 13 73 407% 3814 4 *44lo 45 Daly-West_... _ 10 56 Jano A, 10's Jan 2 * pes 9 Mar 
12% 12%) 12% *42 42%) 407 Big) 44% 45 % 2 300 Daly Copper... -_ 10] 3'2 Mar25| 6 Feb 18 4 92 Jac 
So. "tee a 4) Se Bie ie "5s Ble! 135{Wamt B.1cte Copper Mia... a fo 29 Cn fe 461 Jaa 
445g ‘ 2 1% 5lg #27, 9 4 am oe ” 100 “4 | 4453 May - : 20tg 
sae : ssi 5l2 6% o o% 91g ; ae oa" 412) ra aa Gonvolidated ~ "400 v° pene 7 10'g Jao : ? + jae 
oF  O% x's oe oan Als ott a Last Sale on oe 18; na=535 ienant Ooneehaatat.- ° 4 ig Aor 3 ms saayis a2 Noy Hs. ws 
tain 77'| #74" 7771 978" Th 7s ie ee -a Indiana Mintag.. ....- 1 em Bere 20 Deol $5 Jen 
*74lp 77 74 41le| *40%4 Alt, o7" Te 6% 7 80 .80 110 istaad Oreck i acare xe il 80 Jaa a 26 Jan 2 20 2 6 Aug 
*40 itz} *40% ii: ig Be ES. 63 63 “35| Do oret.. ~-- = 26) 19'p Jaa 13] 6 Rab 10]| tty Sine) 4% Jam 
oTlg Tig) 97M 1% 65 | 65 65%| 63 64 | 6° 81 os ale Covper....- - 26) 19 Jaa 24] 1%Mayl5|| ida ig Jae 
£0 ..-. 65 82 81 435| isle Roy was 9Jan 24 4 Oct 
5 Nae le 65 647g 65 30 ..| *81 14] z23l2 2353 Kerr Lake _...... 25; 5| 8% Mayl Ail 6 Jan 
*63 «65 GAle 80 | *80 Bile] *: 24 | *24 24% lg May’18| -.---- Keweenaw Copper ...... 25) 5& Marz 314 Mar 5 L'4 Nov| 8% 4K 
*79 «8930 | 80 231g 23%) 24 Last Sae|5i2 Ile) 55 Der Co... .- 25, 2 Jao 2 Feb 13}| ls No 15's Jan 
‘ 31g 24 7 *5lg 5dg 1! 1g 2 165| Lake Cop Burts le Apr 30 6 . 5 Nov 
23%, 23% “= 5%) *5iq 5% Llp] 14 ~ oar 6 Salle Copper _.. . 6| 4!2Ap 7 Jan 2 3 May 
57, Sig 5% 1tg| #15, . 612 20) te BR ie cone it % May 3) 7 i Nov ar 
is ts cis i) "he ia 4 ee a Mit Ovont nen = asl pM zie Feb) || Im Auc| Bi Ma 
+614 6%4 p= 3 | #25 3 = 4 Last Sale HH May'18, on ~ oe AeseeegF Coloag --- 251 1 Mays4 Brig Mayi6 4 > pa 26% Mor 
254 ——_ Sig) #4 *5 65le| Last 2 = 2g 30| Michigan ............- 25| 253 Ja 30| 2012 May le Deo 6 Jan 
a Soe ae 5l2 21g) *2 = lg 14%; 630 “cauaeea Gl ielen 22; 24 Feb 9||  ilg t7+, Apr 
Aa ag A Head ria -— oom, 5) ies “aaa ee 
*1lg *] iy * 62% 63 a, 1912 May’18} ------ New Arcadiaa Or va--, 5] 13% Js 23| 20 Jan 5 Deo| ¢2 
nd 2) 25g 63 6312 63i2 *19% 20 Last Sale 2° May’18) ---.-- Vew tirta Pane aite 14 May 3, 80 Jaa 3i\| 6 % July 
aon terme Se Loe a I oo May’ 18) ------ pr Ang} ammedeceees I ) 9 April Im Oot oes. Seas 
*191, 20 #1913 Zig] *1% 24 re 4 17 Last Sale May’l8, ------ De a a csi ae acl 6| S%—_Jan t 1743 May 16 11% Nov Jan 
NI 2 *---. 17 |*.... Last Site) 15 ME ninihne MINE. 5 ns oe 13!2 Apr 17 Mari9i| .30 2’s Jan 
is la ow Sloe“) Eee et a ial ele 2S aie a) wea av oer] Sea 
sg nee “#8 9 | 8% Bgl _15!2 1Btel 6 dg “TS etal Eig 4 ao ie ol tee 
°.... ys "*8% «9 sy 1Bte 151g 1514 vs. ot 75 May’l8' -...-- Oltoway ton, O>-- ee 4 aa yas 45 — a 16° Nov on ane 
s oe ie 15i2) *1514 *60 .90 1 May’l8, ------ O14 Domtatoa oad ana Jaa 12) 20% Nov) 06 
1514 15'4| *1514 D|} *60 80) *. 11 Last Sule 41 | 25)" ; TIIII 10] 17!g faa 12 8 Mayl6)| 60 82g Apr 
wal ae lag gS gS og ER Mg pc i ih et Gara) BB 4 
*2, 4] *4 5 14 a aaaiarin 2 ; ey ao 
8 (8 8) al 8B] s. ioe) “the to “glerkaremtamid Gite 8) aia) ha “Sabet | to den 
*51 A | 49 19 19 = 72l4 72% a 4 Sile 24% May't8) o=° ae 31 Mary’s Mi & Copper... 10 aa 10 Jao : ly Oct needy 
182 73°|*72 73 | 72 25%| *24% 25 “ag 6a | oan 68 350| Santa Pe Gold 1 17 May 3|| .4¥ Deo| $, Jan 
oats bate! One a S05 “75! *65 75 *3% 4 | 330 rosea 3 ig Deo | tte! Mar 
*49 70} *. . a | a 4 Big 
a at ul ° 2 “3? a "List Salel17 May 8) ---geg re x 13] SaMaylsi| Sl Qeo| Se dan 
3% 3%, 38 1710] #16 a7le #14 1%) #14 “4 “is “715: 100) Guperter = 2 es 41g Feb ts)| 3 ¥| 3% Jan 
c+ is OA ie fie ee ty +10 14) #10 14 eit US - soa a tear ase *t| ‘BeMay i] tereo gill t Dec| 87% Jap 
*1lg = 1% onl mt eae . Gree 5t4) Last 8 ve6 2ig 2ig I, i96 6 Superia Cage sesewowanee 1) _35 May 49% Fad 19)| 4's Nov} 62's Jap 
ta: Wal tan a 514 2 2ig] *2% 215 2 ine Copper... 36 Aor 13 Jan 2|) 431g No 5% 
1g 41g Bly 1 2'g  2iz 4%4|  *3% ...| Puclamne Mio... 50) 36 Aor 13| 46 1% Mar 
BR Be & sib sil aha fal Meher sacl Do BOE nennnns “a, “HAMy3t| a fo yt Dee | tee Eiey 
ms mM pee Be! Allg! *39% 4114 4312 33 -- 5 9 Mari Fed 19)) 7: 6% Jen 
96 11g} *40 2 431g 43l2 700) Utah-A pex Mar23| 85 21g Dec 
*90 1 43 41lg 4ilg *45 43l2| *43 x sapaaties tal -< 10 7712 B%_Apr 8 € Jan 
« “3 “122 os > ist 1% 2 134 2% 9% 10 | 1a Ota Coppa Tunnel..... 1/ 2 Jan 38 eare : 3 oe a8 
im 1% 1% 1% ot * 101 *10 10'2, List Sle 79% May 10) ” 1,955) Uvab Metal & 25 212 — a Jan | oe 6344 Me 
1 2. ’ 
Zila Tht 78g Tal #70 Ty) 277 as ae me RE =H *SpHitesdl Mie i] Bh Bee 
. 4 17; 17) #2 *11e 25| Wolverine wececececosa - 
Se 3 | S2lg 3% Mig lig *1% 2 | Q5le 2512 EE cnmeeieiiemin . @ Half-paid. 
2% *2!2 “14 2 2 arin 926 271g = - ee. o Bx-dividend 
“1y 3 o27* 28 | #26 Tale 1 Last $s 90 May > Ex-stock dividend. & Ex-rights. 
ie a ee —— dividend and rights. ¢ Assessment paid. 
prices, «6 
° Bid and asked 
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ue = 
Friday Bales 
—— Last |Week’s Range ie Range stnce Jan. 1. 
: Sale of Prices. : 
Outside Stock a B Stocks— Par.| Price. |Low. High.| Shares. Low a 

ig, FON ee ec ge j nds a Os- Jan| 36% Jan 

bon Bond mg eg pt do 7, both | Hoar Seema One & Geared. 18H... “24 3 | 85a] 236 Mar| (3% eb 

Q! rojeum . ~ ---~ 10}. ..... an 

ton Stock Exchange June 1 to Ju . Conaol Te at. a 853% ed et May 108 i Jan 

a Week's Range| Sales Range since Jan. 1. ae 6% $i fs art Ht — 4 on 

Sale | of Prices. | for ‘coal High. A... 5|------ 32° 32% 13| 30 Jan| 38% Jan 

Sens Price. \Low. High.) Week. . Davison Chemical_-_no par|..-.-- 35% 35% 25| 22% Jan| 29 Mar 

na 96.52 Jan} 99.80May | Elkhorn Coal Corp-.--- 5 | 67% 50| 40 Jan| 67% June 

1932-47| 99.54| 99.44 99.80/$66,050/ 96.52 Jan) 99.80May Houston Oll trust etfs.-100| 6734] 65 67 840| 64 Apri 74 Jan 

U 8 Lib Loan oa 47 | 94.60) 93 94.60) 49,700 92.84June| 97.90 Mar Preferred trust ctfs_.100| 74 2 35| 70 Apr} 90 Mar 
1st Lib pam S- 1927-42| 94 92.84 94.30 137.200 95.14June| 101 May | Mer & Min Trans V T100|--.--- 

34 Lib Loan 448..1928| 96.50 oi oe “es 74% May| 79 Jan ag Py enemas 15 «(15 3 15 re 1736 ~_ 

an 4 ’ 91% Vv tr.-......--10U)------ 72% 46 an 
Atl G & W 18S L 5s_-1959 9134 9134| 3,000) 87% Apr June | Preferred vt r___--- 100|...---- 72% 70 Jan| 73% Feb 
Teceitssen om $0. oe. 5a intel pid a wae oye aes 9754 June $orthern Central. ...-.60 x a zo a pe 60 Jan or May 
6 gg hing , Jan | Pennsylv Water : 50| 53 May 
m Repub 51ss..1019)-- 9334 9354| 1,000] 92 Mar| 94% &M.100) 5434) 5435 5434 24% Feb 
wo---- 1% Mar | Poole Engineering : 18% 760| 18 June % 
een © & 48. --193% py ited Ry & Elec._.__- Ri dees 18 an| 29% Mar 
Renan fo eet | BM] 30m) i el i Sie | Wushu eg -Slara| He HS] | Ee eer 
5e.-1951|------ ; > eens ~~ Sait 50 ro 
Miss River Power 58. -1951)- 90 90%) 4,000; 89 Jan) 91% Fe ite 3% 3% 
90 Feb | Wa Oil & Gas_____- 
geen et on ieas|...--- 93 93 | 4.000) 90 Apr! 95 Feb yland i nic ak dd a ee, ee 
Punta Alegre Sugar 68 1931 ae otis o5 14°00 92% Mar! 95% Feb cons Hp ae aman 90 691 7,000 90 June 4 P ed 
‘ , ec -1947)------ une 
Ds smelt RAM conv Os. |------| 97 97 | 5,000 35% Junel 90% Mar | Boo Sand a Gree Oo -ipadl noo . £ oe oe See 
Western Tel & Tel 58.1932!_.__.- 85% 86 | 15,000 Coins eee be worere 99 99 1,00°| 98% Jan| 100 Apr 
of Consoli as &P. ks AA Bagi ee 5 Jan 
e.—The complete record Consol Gas Elec Lt & Pow 17,000 June} 9 
Chicago Stock Exc hang k Exchange from June 1 5% notes.........--.-|------ pod gen 4,000; 94% Jan| 97 May 
j he Chi o Stoc 1aial aalea | 6% notes._______.___.|_----- J 89% June 
transactions at the cag - the official sales | _ 6% notes 8934| 88% 89%| 2,000] 81 an 
to June 7, both inclusive, compiled a all doltake per “Convertitae 68.7 7721998 9814 98%| 13,000 9846 June =a ~ 
ee ae i for stocks are all dollars per | ~ Convertibie 6s_-__-1923|-- 7934| 79 79%4| 5,500 
lists en below. Prices for : Cosden & Co ser A 68-1932 (000| 7854 May| 8334 Jan 
an nt. For bonds the quotations are per cent | Cosden & Co ser A Gs. S| a a | eet ba Steel ek dee 
share, not per cent. Elkhorn Coal Corp 68_1925|---.-- $33 92%| 1,000| 92 Jan| 94% Jan 
of par value. Georgia & Ala cons 58_1945|------ 95 95 | 2,000} 88 Jan) 99 Jan 
Friday Sales since Jan. 1 Hous Oil div ctfs__1923-25)-.---- 98% 98%! 8,000| 95% Apr| 98% June 
Last |Week's Range| for Range snse: sm. 5- Kirby Lumb Contr 63.1923] 98% ss” Ss 1,000| 84% Apr) 85 Feb 
Sale of Prices. | Week. High Monon Val Trac 5s-.._1942/------ 72% 73%| 9,000| 72% June! 77% Feb 
Par.| Price.|Low. High.| Shares. Low. : United Ry & Elec 4s. _1949)-.---- 52 OB 15,000 May| 58% Jan 
Stocks— May| 265. Feb Income 43________-. 949).---~- 75K 76% 900| 75 Apr) 82% Feb 
Radiator as 240 240 75) 240 pes 14445 May Funding 5s small_-_ 1936) ------ 92 92 1,000; 92 May) 96 
American uilding....100|......| 126 130 221) 87 6% notes_-...-.-.----|------ 82% 82%) 6,000| 80 Jan) 83% Feb 
Amer Shipb agen oa 26 Feb | Wash Balt & Annap 5s1941/--..-- 80 1,000} 80 June! 80 Jure 
“a P ae oan 23 23 = 1Sy4 on 6 Feb | West Penn Trac 5s-_._1960/_...-- 80 
 ecgataradiee expiant 1% 

Preferred .........- 160} ~----- 8145 & 4 Jan} 18 Mar rd 
Sisetprne em 2 Ea] Hf HE hi BS) whltadeipnia stock Bachange.—The gnpiet regord 
Chicago Eleva y, com)...--- 12% 12% 21; 12 pr f tions at the eip a h 

Preferred ........-.---|~----- 67% 210| 47% Jan) 71% Apr! oO : . . compiled from the 
Chto Pneumatic Tool. -100 "33% 13% 1234 50| 8 Jan Je _— June 1 to June 7, both Ree eg ices for stocks are all 
Chicago itie & ‘Trust_i00| 167°°| 163°° 167 $6| 100. Junel 100. eo | official sales lists, is given below. h otations 
Chicago Title & “1001 100 100 101%) 1,766; 100 June A not per cent. For bonds the qu 
eres eee ----108) 100 | 189 108 we) 10774 jan) 119% Apr | dollars per share, 

Cudahy Pack ce som. 108] 110 3 94 40) 93 June| 97 May | are per cent of par value. 

Diainond Siatch------100| i6""| 108 108 | 165) 102 “Jan| 114 May i ak | tales ea ae 

Tilinois Brick. ..----.- 10l'30%%| 20 20%| 4201 219 May| 28 a aa | arivum | Wen. ies 

Page Woven Wire Fence.20 = oie “a” 255 40% aor 55 Jan Stocks— Par.| Price.|Low. High.) Shares.| Low. . 
'8GL& Coke...100) 44 | 42% June] 77 Feb 73 June| 89 Jan 

Pub Berv of No Ill, com 100|-----. Sa | ee ce American Gas of N J_.100|_..--- s @ S| 5s baal we we 

Preferred .......... 100} 86 260 260 30| 250  Jan| 290 Mar | American Rys ear aan Mechs 85% 88 65| 58% Jan) 100% wT 
Quaker Oats Co... ._.. ‘ool ta°"| oak Oe 146) 95 Jan) 100 Jan | Baiqwin Locomotive. -100|----- aD 40% 58} 40 Apr| 743 Mar 
Sears Roebuck, com..7100| 138. | 133° 136 | 2,184| 133 Jumel 187 Feb Cambria Seek. 22 22222 780l772227| 128 130 outs ae 2% May 
Stewart Warner Speedom 58 | 54% 58 | 1,215| 47 Jan| 59 May | fice Borage she nyse isc| 15 40%) 8.808] 149 Dax] 19% June 

Common -......... 100 104 103% 106 6,154) 103% June 146 Apr | General Asphalt_..__- a 51 47% 51 385} 47 Jan| 51% -~ 
Swift & Co........._- 100 % ©=«1%!| 33,550 % June 2% May BUUE ve cndnnnne 10 26 26 27| 24 Jan} 26% Son 
yo fhe ae ea Oe | eels ee) ee ee Telep, pret 50|.22227| 48% 483%s| _ 100 is" donload been 
Union Carbide & Garboa 49 51%! 3,410) 47% Apr| 54% Feb | rare superior Corp. 100 te td il = PE a i 

Co. --.........(no par) =? 19 19% 120} 14% Feb| 22% — Lehigh Navigation-_---- s son 5814 60% 222) 55 Jan e ~ sa 
United aner B'é com. 100 102%| 102 102% 67| 102 Apr! 110 fae Lehigh Valley..._.__.- 10 26% 26% 5| 25% Mar 2615 aoe 
Ward, Montg & Co, pref_- 58 58 «69 14 120} 46 Jan; 65} May | rit Brothers..._____._. a" a" a 8| 46 June — 
Wilson & Co, com. - . - 100 97% 97% 10] 95 Jan) 9944 Mar | Tittle Schuylkill__----_50|------ 51 200) 43% Jan) 59% Mi 

SS se % May| 965 Jan | Penney dale Mico ~~ col aS""| 85 85 a 8. en ten Mer 

nds. % 95%) $1,000) 95 ay Pennsyl Salt Mfg_--.--- 3 44%| 1,296 y 
Gommonw edison: Ba_toe3 = Os 9134| 8.000) 90 Marl 96)4 Mar Zeaeaerantg..---- ---- 4 ease ote Sane 806 24% fm 3 ee 
ee See 370-1808 -47)-- ---- 93.30 93:40] 1,100} 93.30June| 97.50 Jan Phils Rap Tran v t rects 50/ 25% 25% 26 53] 66 Apr] 71% Feb 
Ib Loan 2d 407.21927-49| 04.10| 93° 9410] 8,600] 98° Sune] 97.62 Mar Readings ne bol a7%| 86% 9136] 2,625) 71 san 9154 june 
Lib sy Bod Penge 4 : 95.20 96.50} 1,500) 95.20June} 98.10May ona Sine ee a ; 3 2% 3 1-16 8,425 2% oe ay — 
Liberty Wor sey ‘hana ono- ---- a 3 
Peop Gas Light & Colon, 8844 8834] 2,000) 873% May| 90 Mar | ronopah Mining....___ 3 Fries 2 sore” ae” 835| 38% Apr| 42% a= 

rift & Co ist g'60.-10ail 04%! 94s 95°°1 s0;000l 9294 Apr 9634 Jam Union Traction__-_____ | aeril sani 5| 187% June| 195 

St i ls United Gas Impt.....-0| 66%| 66% 675s| 604 6534 Apr 11384 May 
i Gas Impt_-_-___. % Mar 
2 Ex-dividend. d of Lp de Corporation.100| 97% ie = ss na 7 Ase 8% Mar 
Pittsburgh Stock Exchange.— The complete J ; 119 ae EL ------| 95 95% 125, 74 Jan| 95% June 
i t the Pittsburgh Stock Exchange from June Wes Cromp & Sons... See ee oe 
transactions at the : he official sales 99.10] 99.10 99.70|$10,550| 9 : 
to June 7, both inclusive, compiled from t all d llars per a aa ae ty “193247 ‘ 93 93% 700 ae — +4 Ma. 
: i. ate i ks are oO ist " 1927-42) 03.94 92.80 93.94| 14,700| 92.80 June| 97. 
ven below. Prices for stoe * 2d Lib Loan 48_.1927-42| 93.94) 92. 95.30 June| 98.52 May 
Eats, is 4 r cent. For bonds the quotations are per cent | 24 Lib Loan Shep. ieee, ee, EP S4 eal wait ae ae ee 
©, nol pe ' Amer Gas & Elec 5s_._2007| 7S 78% 79 600| 77% Mar| 82 Jan 
of par value. do small -.-__ 2007) ------ 100% 100%! 7,000! 99% Apr} 101 May 
Friday Sales Jan. 1 Baldwin Locom Ist 5s 1940'.___.. 73 73 6,000! 70 Mar| 73% May 
Last \Week's Range for, Range since -i. Elec & Peop tr Bow ope coseee 55 OBS 3,000} 47% Jan| 55 May 
Sale of Prices. Week. ; Lake Superior Corp 5s 1924/_...-- 
Stocks— Par.) Price.|Low. High.) Shares. Low. High Lehish Coal aor 1084 92 92 1,000} 92 June| 95 Jan 
55 Apr osama artes May 
me 51 100; 51 June Lehigh Valley— ; 119% June! 120 
Arn Sa ig ios) gos Hays] S| os “de tg | vale ot fa --- 3a] "7935| “77% "78%) 10-000] "77" May| “B0  “Jan 
Am. Wind. Glass Mach.100| 54%; 53 55% 77. ¥Feb| 96% Jan | Gen consol 4s__-__- 2003|...°| 8834 89%5| 4,000] 88 mr 9146 Feb 
8%| 78% 78% 10 Gen consol 4 }4s8-_ - - _2003} --- ‘ 15.000/ 32 May 
Crucible Steal ‘pret. ~_190 ois O14 914 30| 10134 June| 10234 “Feb | Natl Properties 4°05. .1946).....- ao 80% | “7,000 88% Apr] 92 Jan 
Indep, Brewing come. to] ise] ase ay] orl ts “aml ase Maz | Pennayivanis Co 4340 1931|-.---- 96 96 | 1,000; 96 June| 96 June 
“Stine te | ae i75| 106° Marl 118° Feb | Phil B& Wash Ist 4s-1913| 96" | 96 § , ha 
ee | i, ae Me welmeacsee| |" ae 
Lone Star Gas_____._. 00) 1 Apr| 53 Jan | _ tr o8 stamped--.-__. 966|_.....| 94 % 95 ‘ ‘ 97 May 
; 49 50 192) 50 Phila Elec Ist 5s__.__ 1966} --- 2,100} 94 Jan 
Nat. Fireproofing coui.-50|..----| “3 °au| 110| “8 Mar] 9% Feb fing gen 4s..--.-1997| 83% | 82% 83%| 9,000| 81% Apr| 85 Feb 
peers --------- (Oe B34 1534] 160] 1554 Jan| 16° Jan | Reading gon 4s_-7-"“10g7|""8a34| 83% 83%) 9.000 10 #eb| 95% June 
Ohio Fuel Oll_--_-- 2 ==. | ees 15% 15 Mar| 45 Jan | Spanish Am sot: abeaagaiee 95% 95%! 1,000) 9 May 
42 392) 41 - bach Co 5s_..._. 1980) ...... 91 Mar) 95% 
Ohio Fuel Supply ------25 Sat| Sant Sata] eel ana ame a ae) Wee © Be 1930|----.- oot eee! 2.000! 9236 June! 9234 June 
> b Deowin com... _50 2% 2% 15 1% Mar 4 yd Wilm & Nor gen 5s__.____.'___.__ 92% : 
sc palpate ono 9% 10 ell i i 
Pittsburgh Coal com 2i00|.7 7777 one? Seal Geen ake Beal ne” cen| 8 Redividens. 
T...1| 4i¢ | 41e 43¢ | 6,600 - S 
Pittab & Mt haste Caps Sle | Ble 35e | 2,200/ aie Jan tte Mar Volume of Business at Stock Exchanges 
Pittsburgh Oil & Gas__100|______ 5) ght) SOS oe ek a OHANGE 
Sadmmescnnn..| ex et 400 et, Apr| 1% Jan TRANSACTIONS AT THE NEW YORE TOOK EX . 
Riverside Rastern Of com 5 nt I 9634 10044] 1,075) 874 Mar 1134 rd DAILY, WEEKLY AND 
Som... - . 87 une 
West’house Air Brake__50|.____- 93 93 4 1 May , |State, Mun. 
West'house Elec & Mfg.50} 42 | 41% 42%] 350} 39 Jan| 47 Week ending Stocks. — & Foretgon| U. 8. 
Cent Dist Telep 56..-1943)...... 98% 98% #3.000 4 pe een 4 June 7 1918. Ghana ee ten: 3 Bonds. a 
Indep Brewing ae | | Ae 37 , r $350 ,000 $1 ,7173, 
it rd of the | saturday --.....-- 307,900) $29,532,500 497 e00 6720001 -4'027,000 
meeeere Stock Raisers Brock Some ‘hon qume ¢ | Beaee.--------- 743'800| 69°326,000| 1,142,000 492.000} 5.440.000 
r imore Stock Exchange from June 1 | Monday-.-------- A , ’ ° é 952, , ’ 
transactions at the Baltimore Stock Exe m. Tuesday “| 617'800| 57'067,000| 1.470.000 — 
to June 7, both inclusive, big = gee tegee se quae one sae | eae 49,132,000, 1,422,000 py Bi rry4 

* Sie i are OMars Per | day ........... 396,090 009, ‘ 
lists, is given below. Prices for stoc ‘ Weider ..- —— 
share, not per cent. For bonds the quotations are per cent at 3,342,2901$311,507,000! $6,731,000! _$3,529,000!824 
of par value. 
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Week ending June 7. 


Jan. 10 June 7. 























New York Stock 
1918. 1917. 1918. 1917. 
Stocks—No. shares... 3,342.290 4,381,747 65,339,469 88,398,442 
Par value._._....- $311,507 ,000|$410,467,800| $6,118,218,250| $8,007,402,330 
ent: OR at ae ee $12,900 $51,200 
Bonds 

Government bonds__.| $24,249,000 $16,000; $416,905,000 $385,000 
State, mun., &c., bonds! 3,529,000 5,504,500 92,313,500 177 .924,000 
RR. and mds_. 6,731,000 6,194,500) 129,539,500 286, ,500 
Total bonds-_---_-__- $34,509 ,000 $11,715,C00! $638,758 ,000 $464,863 ,500 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. Philadelphia. Balitmere. 
Week ending 

June 7 1918. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares | Bond Sales 
Saturday .......-. 9,001 550 4,671 $39,850 261 $3,500 
Monday-.-......-- 18,872 57,100 6,997 28,950 661 32,000 
LO 20,612 93,200 7,197 43,650 890 19,000 
Wednesday __.__- 15,322 59,700 6,034 27,650 1,099 44,200 
ea 9,099 82,350 2,984 8,600 2,098 18,600 
TONG ncieaanas 8,333} 40,500) 5,562) 10,000 751| 14,000 
TOR s icnss 81,239! $366,400 33,445! $158,700 5,760) $131,300 














New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from June 1 


to June 7, both inclusive. 


day afternoon. 


It covers the week ending Fri- 


It should be understood that no such reliability attaches 
to transactions on the “Curb” as to those on the regularly 
organized stock exchanges. 

On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business, and they 
are permitted to deal only in securities regularly listed—that 
is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
insure that quotations coming over the “‘tape,’”’ or reported 
in the official list at the end of the day, are authentic. 

On the “Curb,” on the other hand, there are no restric- 


tions whatever. 


Any security may be dealt in and any one 


can meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 
particularly as regards mining shares. In the circumstances, 
it is out of the question for any one to vouch for the absolute 
trustworthiness of this record of ““Curb’’ transactions, and 
we give it for what it may be worth. 


of the transactions. 























Friday Sales 
Week ending June 7. Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices Week. 

Stocks— Par.| Price. |Low. High. Shares Lew. High. 
Actna Explos_r__.(no par); 13%) 13% 14%} 24,300 6% Feb 1656 May 
Amer & Brit Mfg com_100)._.--_- 4 5 2 4 June Feb 

RR RS RE 23 25 420; 15 Jan 28 May 
Amer Tin & T -r.1) 5-16 5-16 %/| 6,300 % May % Jan 
Brit-Amer Tob ord’y_.-£1)}_..--- 16 16% 600; 14% Apr! 16% Jan 

RES 17%| 17% 17%| 2,100) 14% Apr| 18 Feb 
Burns Bros Ice r_____-. Rae Sagibs. 24 25 400; 19 Apr) 30% May 
Car Ltg & Power r___-- 25 2% 2% 2% 500 2 Jan 3% Mar 
Carwen Steel Tool_...- eels 9 gy 600 8% Jan 9% Apr 
Charcoal Iron of Am pf_10}_-_._- 6% 6% 100 6% June 7 Feb 
Chevrolet Motor. ____- 100} 127 | 122 128 5,100; 100 Jan| 135 ~—s Feb 
Cities Service com_r_. 100)....-.- 212% 215 550} 200 Feb; 219% Jan 
Cuprite-Esmeralda Sul- 

NP bl 2 RR GEE SE : 13-16; 1% 15-16} 6,910 1 May 1% May 
Cuprite Sulphur_r.....- 1 % 1%] 3,200 May 2% Feb 
Curtiss Aerop & M com @) 34%| 34 37%| 1,700) 25 Jan| 41% Feb 
Eastern Vending_r_____- 5 5% 5 6 4,445 4% May 6 June 
Electric Gun r_.__..-...- 1 % 7-16 % 450 \% Mar % Apr 
Emerson Phonograph... _6|------ 2 2% 500 2 Apr 4% Jan 
Gillette Safety Razor- *.(t)|------ 92% 430| 77% Mar| 95 May 
Keyst Tire & Rub,com.10| 18%} 18% 19%| 2,150) 12% Jan| 20 May 
Lima Locomotive com r100| 47 7 47 75| 42% Apr| 50% May 
Manhattan Transit r_._20/------ 5-16 5-16 200; 5-16 Apr % Jan 
Marconi Wirel Tel of Am_5/-.-.--- 3% 3% 725 3 June 3% Mar 
Maxim Munitions.r_...10| 7-16 7-16 %| 4,000 Apr 1 Jap 
North Am Pulp & Pap (t)|------ 2% 2% 400 2 Apr 3% May 
Pittsb Rolls Corp r....100| 30 0 30 25| 30 June} 30 June 
Poulsen Wireless ehaet 13%| 12% 15 3,900; 10 Apr} 15% May 
Reo Motor Car r___-...10/------ 13% 13% 109} 13% June} 13% June 
Republic Mot Truck r ® 39%| 39%, 39% 100; 31 Apr| 40% Mar 
St Joseph Lead r___.... z14% 114% 14% 125| 214% June! 17% Feb 
Smith Motor Truck. sonra ieaheliniteiche 1% 1 13-16; 18,600 1 Jan 2% Apr 
Standard MotorConstrr10; 12%) 11% 13%) 1,906 8% Jap) 13% June 

Gubmarine Boat v to_.(t)| 16%| 14% 16%| 8,700) 11% Mar| 20% May 

Co of Amer f___5 4% 4% 5%| 10,300 4 Mar 5% June 
awe Motors.r__(no par)! 27%' 26 28%! 19,700! 19% Jan| 30% Feb 

U 8 Aeroplane Corp-_r.._5 2% 2 2%| 2,475 14 May 3 May 
U 8 Light & Heat, com £10 2% 2 2\%| 4,850 1 Mar 2% May 
OC 8 Steamship____._.._..10 6% 6% 6%| 9,800 4% Jan 7% May 
Wright-Martin Airo.r__(t) 9% 9% 10%) 15,100 6% Jan| 11% May 

Former Standard Oli 

Subsidiaries. 

Buckeye Pipe Line r_...50}------ 94 94 10} 93 Mar! 100 Feb 
Illinois Pipe Line r_._.100)-..-.-.. 167 172 25| 167 June! 192 Jan 
Northern Pipe Line r__100/.----.. 110 «113 10} 100 Jan} 113 May 
Ohio Olig .......--..25| 324 324 326 30} 300 Jan| 265 jas 

& Gas.r....100)..-.---. 495 526 97| 418 Jan| 526 June 
Prairie Pipe Line_r_...100| 263 260 268 50| 255 Feb| 279 May 
South Penn Oil r_._.-- Bi sscaee 275 275 10| 272 Apr! 290 Jan 
Standard Oil (Calif) r__100|------ 215 216 15} 212 Mar) 237 Jan 
Standard Oil of N J_r_.100)._-.--- 537 545 103; 510 Mar| 579 Feb 
Standard Olli of N Y_r.100)| 273 267 275 270) 252 Jam) 285 Feb 
Union Tank Line r_...100) 98 98 100 200; 85 Mar| 100 June 

Other Oil Stocks 

pS 5-16 7-16) 1,800 %% May! 11-16 Jap 
Amer Ventura Oll_r__--- 1} 17e 15e 18¢ | 30,900 6c Jan| 19¢ May 
Appalachian Oil r_...- 10¢ 7¢ 6c 7e | 17,000 6c June 7e June 
Barnett Oil & Gas.r__._- 1’ 7-16 % %' 21,600 *%, May! 1 3-16 Jan 
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Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Oil Stocks Sale. | of . | Week. 

(Concluded)— Price. |Low.: High.) Shares. Low. High. 
Boston-Wyoming Oll.r__.1}_____- 20c 22¢ 7,000 33e Jan 
Cosden & Co, com.r____. 5 7 6% 7%| 4,000 6% Jap 8% Feb 
Yoyo "os eeapianeaeaeantaing | eas % 7-16) 5,200 % 1 5-16 Jan 
Elk Basin yee 6% 5% 6%) 1,400 5% May 7 Feb 
Esmeralda Oil Corp_r___1 6c 5e 9c | 42,000 June 5-16 Jan 
Federal Ofl_r_.......__- 5} 2%) 2% 234| 10,500) 2% May! 4 
Glenrock Oll_r_......__. 10 35% 3% 3%)| 4,000 3% Jan 5 
GIO06 OR Feiss cde we. 1% 1 1%| 2,110}; 1 June} 1% June 
Hanover Oil & Ref_r_.. 5 3 3 3%4| 5,100 3 Jan 7% Jan 
Houston Ol! ecom_r____ 69%| 57% 6814| 22,800) 39% Jan) 6834 June 
Internat Petroleum r...£1] 13%; 13 13% 500| 12% Feb] 14% Mar 
Isiand Oil & Trans_r_..10 4% 44% 4%) 37,200 1% Jan 5% Mar 

oe ae % 4% 3%} 2,200 5% May 1 Apr 
Merritt Oil Corp_r__.__ 10} 2634} 21% 2634| 27,200) 17% Mar) 2634 June 
M politan Petroleum _§ 1 % 1%) 36,500 % Jan 7s June 
Mid Cont ConsOil&Ut.r.10]...__- 6% 7% 700 65% May 7% June 
idwest Oil com_r_.____ 1.08} 1.03 1.15) 54,000) 87c Apr 1.24 Jan 
Pret RETIRE, | TARR ED 1% 1% 500} 1 Apr) 1% Jan 
Midwest Refining.r_...50} 109 105% 113 1,425) 97 Mar) 119 May 
Mineral Wells Pet_______ 2 2% «3 2,100 1% Jan 3% May 
Monitor O & R (prosp’t)r 1|.-._-- 55e 58¢ 2,000! 55¢ June} 58ce June 
N Y. no Oil_r__...._- 42¢ 400 43c 2,700} 39c Apr; 44c Apr 
N Y-Oklahoma ¢ Oll com_r1 % % %| 3,000 % Jan “% Feb 
Northwestern Oil com_r.1} 63¢ 59¢ 67c | 23,000} 56c Jan) 89c¢ Feb 
Oklahoma Oil eom_r____1 3c 2%e 3c | 12,000 2c ay Sie Mar 
Oklahoma Prod & Ref___5 7% 6% 7%) 11,800 6% Apr May 
Okmulgee Prod & ie 5 4% 6%} 48,700 2% Jan| 11% Mar 
Omar Oil & Gas com__._1| 32¢ 40c | 42,000} 2le Apr} 400 Jan 
Pan-Amer Petrol, com.r.50}.-..-- 51 53 400} 40 Jan} 53 Feb 
Penn-Kentucky Oil __r_.1 5% 5% 5| 3,265 5 Jan 5% Feb 
Penn Pet & Ref r_....__ 1 K% % 1 9,950 % June 1 June 
Queen Olle... 2]... 10,000 8c May| 860 Jan 
Ried Oll.e........ 2.2... 1| 3-16) 5-32 3-16) 43,600 3-32 Feb %, Apr 
Sapulpa Refining.r_____ 5 8% 8% 9%] 2,950 8 Mar i May 
PE Gk. wucitaicccccaateuaskus 7 8 550 7 June 9 Jan 
Bequoyak Oil & Ref_____ 1} 11-16 % %| 8,200 % Jan 1% Mar 
Sinclair Gulf Corp_r_-__(t)|------ 16% 19%! 1,600) 15 Jan; 23% Feb 
ton Oll_r_____._.__ 1% 1% 1%) 7,300 1% Mar 2% Mar 
Texan Oil & Ref_r_..__. 1} 93e 93c | 21,000} 68c June} 1% May 
Tuxpam Star Oil r______ 1 3e¢ 2%e 4c | 70,000) 2c June) 22c Mar 
United ¥ Western ol new_r_ 1% 1% 1%) 8,600 % Apr 2% Feb 
United Western Oil r_._.1|-..--- 5-16 5-16) 7,000; 3-16 Mar % Jan 
Vacuum Gas & Oil Ltd___1 K¥ 3-32 5-32) 19,000; 1-16 Mar ¥% Mar 
Vietoria Oli r...______ 10 3% 3% 4%| 2,960 3% Jan 6% Mar 
Mining “Seocks 
Alaska-Brit Col Metals_.1| 55c 55¢ 65¢ | 29,300 5-16 Apr 70c May 
America Mines_r____..- 1} 60c 55e 60c 2,000} 50c Mar 60c June 
Atlanta Mimes____._.... 1} 6%e 6c 7e | 14,000 6c June 13c Feb 
Aurora Silver Mines_r_..5 5 5% 6%) 2,050 2% Feb 6% May 
Big Ledge Copper__...._ 13-16} 1% 1 5-16) 34,700 %& Jan 1% Mar 
DOU Po kc cadvnncdheneck ote 3e 4c 3,000 3c Jan} 6c Apr 
Boston & Moatana Dey..5|) 50c 48ce 5l1c | 61,000! 4le Jan) 960 Mar 
Bradshaw Copper_r__.._ 1 % 4% %| 2,200 % Jan 1% Jan 
Butte-Det Copp & Zine__1/-.---- 5-32 5-32) 5,000 ¥% Jan % Mar 
Caiedonia Mining.___._- 1} 40¢ 39e 13,400} 39¢ May] 6560 
Calumet & Jerome Cop r-1 1% 1% \%| 34,700) *1 Jan 1% Mar 
Copper Co Ltd. .& 1%} 1% 1 11-16 500} 165-16 Jan 2% Jan 
Cash Boy___..-........ Vindnone Je The 5,700 3c Jan'| 196 Feb 
Cerbat Silver M & M f£..1 % % %| i, 1% Mar 
Cerro Gordo Mines_..._1/|------ 4% %\ 2,000 1 Jan 
Coco River Miming_r____1 2 1% 2 725 1 Mar Hs Jan 
Consol Arizona Smelt... _5|------ 1% 1 15-16) 7,600 1 Feb 2 Jan 
Consol Copper Mines_.__& 6% 6% 7 5,400 5 Jan 7s May 
Consol-Homestead _r___.1|------ \% 9-32) 3,500) 22¢ Feb Mar 
Copper Valley Mining.1.1 K% % 1 1,800 % Jan 2% Mar 
Cresson Cons Gold M&M 3 4% 4% 4%| 4,000 4% Mar 5% Jan 
El Salveder Silver. r__._- 1| 72ce 7lc 73c | 14,300} 55¢ Mar| 74¢ May 
Copper_r....._.. 1| 7-32 3-16 7-32) 47,100 % Apr rd Feb 
Eureka Croesus Min r_..1|1 13-16; 111-161%| 5,60° Feb 144, May 
Fortuna Consol.r......- Ll -s-c-- 30c 32c 5,000 30c June| 40c Jan 
Golden Rule Mines_r____1 % %| 1,65 % _Apr % May 
Goldfield Consolidated_ ” ------ 7-32 9-32) 4,000 32 May| 7-16 Jan 
Goldfield Merger_r_._... 2c 20 2%e! 3,000; 2K%ce May 5c ©Feb 
Great Bend r_._.......- : er 3e 3%e| 2,000 3e June| 10c Feb 
Green Monster r______50c}------ % 11-16 500 % Apr 1 Apr 
Hattie Gold Min i r____- 1} 6le 50e 62c | 25,000 une} 62c June 

Mining_________ 25e 4 4%47-16| 2,475 2% Jan 5 Jan 
Hypotheek M & M_r_.10c} 2534c; 20¢ 26%c} 80,200; 14¢ May| 26%cJune 
International Mimes_r...1| 12¢ 10e 13c | 38,000 Jan 
Iron Blossom r__....- 10¢}------ 13-32 13-32 500 5-16 Apr} 11-16 Jan 
Jerome Preseott Cop r ___1/|------ % 3,500 May 9 Apr 
Jerome Verde Copper_...1| 9-16 9-16 % 700 Mar % JaD 
Jim Butler r_........... Vasscus 65¢ 72¢ 9,200' 65e Jan; 900 Jan 
Jumbo Extension... ..-- Hesssen 9e¢ 10¢ 8,600 9c May! 24c Jan 
Kewanus r__..._._..... ) | rer 4c 4c 1,000 4c May 9c Feb 
La Leona Silver_r______. | ee % %| 2,500 % May 4% Apr 
Liberty Silv (prosp’t)_r_.1| 35¢ 35e 41c | 19,300| 28¢ Feb| 42c¢ May 
Lone Star Consol_r__..-- Flensame 24%e3%e| 4,000) 1440 May Feb 
Louisiana Consol_...... 1 % 4% 4,900; 7-16 Jan May 
Marsh Mining r_...._-- Bl -c<eee 4c 4%e 6,500 4c Jan| 8%c Mar 
Mason Valley __..._.._.5/------ 4% 4% 300 4u% May 6% Jan 
Monitor Sil L & Z M&M.1'|------ Ye % 1,000 4% June y%S 
Monster Chief r___.____ 1 8c 6c 22,700| 5c Apr| 5-16 Jan 
Mother Lode r___...._- 1} 38e 37¢ 49¢ | 61,000!' 25e Jan Apr 
National Leasing r__.__- 1 3e 2c 3c | 65,500| 2%e May Feb 
Nat Zine & Lead r_____. 1} 22c 20c 26c | 26,000! 15¢ Jan) 386 Feb 
Nevada Rand r___.___ Bisco daieun 22c¢ 22¢ 1,200; 13¢ Feb| 27¢ Mar 
New Cornelia r__...__.- 6| 18%| 18% 18%! 1,200| 154% Jan| 20 May 
Nixon Nevada_._____.____ 1} 55e 55c¢ 6le 5,400| 54¢ May 14% Mar 
Ohio Copper r__...._-.- 1 %\| 13-16 15-16) 17,900 % Apr ¥% Mar 
Onondago Mines_r__.__- 1 3% 3% 3%) 11,200 2 Jan 4% Mar 
Provincial Mining___.__- OS cxcabeaitn 5le 53e 1,500; 43c¢ Jan; 54c Apr 
Ray Hercules Mining r__5 4% 44% 4%| 2,400 3% Jan 4% Jan 
Red Warrior Mining r_..1/------ 4% 5-16 200 4% Jan %-Mar 
Rex Consolidated Mg...) 8c 7ue Ve 8,500 8c May 150 Feb 
Rochester Mines...____. 1} 43c¢ 4le 47c | 26,100| 270 Jan| 540 May 
San Toy Mining_______- Li edinine lle Ile 1,000; 10c Apr) 18¢ Jan 
Stiver Fissue Silver_¢__..1| 13-16 % 13-16) 10,200 % Mar u% Mar 
Silver Pick Consol r____- | RS alle 5 5 1,000} 3c Apr) 7e Feb 
Silver Plume Cons_gr....1| 72¢ 7lo 72¢ 5,500| 470 Feb; 76ce Apr 
Standard Silver-Lead_...1| 7-16 7-16 7-16) 2,900 % Jan % Apr 
PEE i a ae 1 7-32 7-32 7-32) 8,300 3-16 Jan 4% «(Jap 
Success Mining... .-.-_-- 1|------ 9%e 10¢ 3,500 7e Jan l6e Apr 
Tonopah Belmont Dev fr 1\------ 2% 3 250 2% June 3 
Tonopah Extension... . 1 1%/j1 5-16 19-16 6,150 1% Jan 1% Jan 
Tonopah Mining. .....-.-. 1|------ 2 13-16 213-16 200 2% May 4 Jan 
Tri-Bullion 8 & D______. Ds AOE 3-16 4% 1,000 3-16 Jan % Jan 
Troy-Arizona_r_.......-.- 1; 15¢ l5e 17¢ | 8,000} 10¢ May 24c M 
United Eastern..._____. 1 3%) 3% 315-16 11,920 3% June 5% 

U 8 Lead & Zine ¢_r___.. 1} 25¢ 23c 25¢ | 6,510 600 Mar 
Ward Min & Milling r...1} 25¢ 12¢ 25¢ | 75,000 4c May| 25¢ June 
West End Consolidated_.5| 11-32) 82c¢ 1%) 25,500| 65¢ Jan 1% June 
White Caps Extens____10¢|------ 7e 7c 1,500 5c y 8c Feb 
White Caps canna | 11-32 13-32. 16,000; 11-32 Jan % Jan 
Wilbert Mining_...____- ise Ile those) 1,500 l4c Jan 
Bonds 
Am Tel & Tel l-yr 6s_---- 99%| 99% 99% $19,000) 98% Mar) 99% May 
Beth Steel 5% notes..1919| 98%| 98% 98%/| 16,000) 96% Jan| 98% ay 
Canada (Dom of) 58..1919| 9634; 95% 96%/|240,000) 94% Jan| 9735 May 
Chicago Elec 68 r__-.---- 25 25 25 | 6, 700 "page 25 June 
Federal Farm Loan 5s-- 101%; 101% 101% 255,000; 101% June! 101% June 
Gen’! Elec 6% notes _- 1920 99%| 99% 100%) 40,000; 98% Jan) 101% May 
N Y Cent RR 2-yr notes_r|------ 9844 9834) 10,000}; 97% Apr| 98% June 
Phila Electric 6s.._.-. 1920)...-.-- 99 99 1,000; 97% Feb| 99% M 
Procter & Gamble 78 £1922; 1014%| 101 101%! 7,000; 98% Mar] 101% May 
Russian Govt 64s r__1919/------ 38 38 1,000: 38 Mar Jan 
* Odd lots. t No par value. gk. 3 Listed on the Stock Ex- 
hange this week, where additio nal transactions will” be found. o New stock. 
Unlisted. w Ex-cash and vidends. w When issued. + Ex-dividend. 
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CURRENT NOTICE 


—At the end of November, 1917, William Morris Imbrie & Co. prepared 

a list of nineteen well-rated investment bonds of universally known corpor- 
atten listed on the New York Stock Exchange. The $19,000 par value 
bonds were then obtainable for $11,800. On June 4 1918, six months after 
this list was prepared, the company states that these bonds had increased 
in market value $920, and the investor who may have bought them has 
received $1,325 on his investment. William Morris Imprie & Co. are 
tbe based on this list, which is quite interesting. 

Rogers & Auchincloss, 61 prosdwag New York City, have 

ol Rig go a Pas 
ation in the can pn RY ustry, pln mage ge 
ments for canned food-stuffs for now gS and navy yan. described, 
well as the increased venue attached to preservation and distribution of 
food supply by 

—The bond d 


epart: 
York Stock og a ety 120 ones 
oon & > a an anal railroad ee AE. 


— 
ntages under ernment 
this ‘ record prices Aiko Re fois" al be mailed to investors upon 


— eens & OP, Inc., and H. M. ee oe are jointly off: 
for investment by ad vertisement on aiiother 50,000 Arkansas V: 





t of Toole, ery & Co. members of the New 
mre for distribu- 


jy pty bon of Pueblo & Sou South-Cen- 
1 Gol nd $200,000 Ottumwa fear & t Co. 
$3, notes of Otmawa, Towa. oth issues are at 97% and interest, 
to yield 8% on the investment. 
June 10, the shipping department of Christoffer Hannevig 
will be foca ed at 32 Broadwa cit; This branch of the business, as 
emotes, Se 1 be cond conducted "und tg CEP Christoffer 


ne oe by yh—F- wy oy will remain in 
present offices a t 139 Broadway, the former quarters of the Liberty National 


—The National City Company. 55 Wall Street, this city, have 

eg size circular entitled “United States Government War es 
oonchet y veng 6 com complete ee of the converted issues 
of Liberty e circular has Geen copy ee ghted but copies may be ob- 
tained on aiouen to any of the offices of the National City Company 


—Taylor, D & Ross, woe of FoR: announce that they have ac- 

uired the firm interests of G aylor Jr. and that beginning 

a i te business of me Phere a and distributing issues of spegerecagee 
name 


public yg Ag and industrial securities will be conducted under the 


—A pau 0 of the New York banking firm of Aldred & Co., 24 "Riarod & 
corporated in Mesaren! under the rr name of Aldred 


Place, has been 
Co., ination The a capital is is $1,000,000 the President, 
the directors e Sir Herbert Holt, cena icone: oe. J. Puller am 
Moctan Ons 

—Newman 


. Unger, bankers and brokers, New York, Caieoes and De- 
troit, sameemnee | that their foreign bond and short-term note departments 
will hereafter be in charge of Alfred H. Risso, who has prominently been 
identified with these securities for many yeas. 


—Gold-Stabeck Company, investment bankers, inneapolis, 
~~ AF circular showing in graphic form the price Fange andy yield of ten 
andard railroad issues eet ye: to 1918, and also indica investment 

po in underlying railroad bonds. 


—D. L. Babcock, who was associated with A. B. Leach & Co. of this city 

before going to Cincin nati, has severed his Western connections in order to 

a 5) ~ » Ay the J. G. White Management Corporation, 43 Ex- 
change P ty. 


—A. B. Leach on Co. of this 5 A pave been awarded $500,000 Santa 
Barbara, C weapon were be maturing serially from 1922 to 
1957. A Subiie ate the bonds ei be made in the steer future. 


—Jason Paige, former! iy ith William H. Colvin & Co., has become asso- 
Sa the Chicago ice of Spencer Trask & Co. in charge of their stock 


J. Burns, 


ee ¥ aimed R. Compton Co. of Chicago announce that J ‘oem. 
become connected 


formerly —_ the Credit Guide Co., has 
organization 


—s. Yondorf & Co. are now occupying new quarters on the bank floor 
Sine Randborn Buiiding, northwest corner Randolph and Dearborn 8ts., 
0. 


Ros H. Taylor, Jr., who has retired from the firm of Taylor, Dodge 
& Ross ] continue in the bond business, announcing his location July 1. 


—Charles C. Warner has returned to Chicago after an absence of two 
years and is now associated with Ames, Emerich & Co. 


—Carl H. Pforzheimer & Co. have ready for distribution the 16th 
edition of their Standard Oil booklet. 


Seeghene & Co. of San a Peso. O Cal., 


announce the admission to partner- 
ship | on June 1 of Howard W 








New York City Banks and Trust Companies 


All prices now dollars per share. 


















































Banks—N.Y., Bid. ; Ask.) Banks Bid, , Ask, || Trust Co’s. , Bid. | Ask. 
America*._..| 485 | 500 |Lincoin.._-_. 280 | 300 | New York. 
Amer Exch..| 220 | 230 Manhattan *_| 162 | 167 | Gankers Trust) 365 | 370 
Atlantic __._- 170 | 180 (Mech & Met_| 300 | 310 |Central Trust) #378 | 385 
Battery Park_| 200 | 215 |Merchants.._| 110 | 120 |Columbia__._| 255 aickes 
wery *____| 400 ...-|Metropolitan*; 165 | 175 |\Commercial._| 100 ss all 
Bronx Boro*_| 150 | 200 |Mutual*____- 375 ...-/Empire_..... 290 | 300 
Bronx Nat.._| 160 | 175 |New Neth*__| 200 215 | Equitable Tr_| 337 | 342 
Bryant Park*| 145 155 |New York Coj 130 | 145 |Farm L & Tr.| 380 | 390 
Butch & Drov; 20 25 iNew York...| 415 oo ngeeeetity ..... 200 | 210 
Chase ...... 350 | 360 {Pacific *.._.. 135 | ....jfultes .....- 240 | 255 
Chat & Phen} 238 | 242 |Park___...-. 510 | _...)\Guaranty Tr_| 325 | 335 
Chelsea Ex *.| 100 | 110 |People’s*._..| 50 55 | Hudson ._..- 135 | 145 
Chemical ..._| 385 | 395 |Prod Exch*../ 200 | _._-} Irving Trust|/See [Irving 
Citizens .....| 210 | 215 |Public._.....| 200 | 215 Nat |Bank 
a 375 | 385 Seaboard .-..| 450 | 470 Law Tit & Tr) 93 100 
Coal & Iron__| 205 | 215 |Second_____- 400 | 425 (Lincoln Trust; 97 | 105 
Colonial *____| 2400 Sherman ....| 125 | 135 ‘Mercantile Tr 
Columbia*___|2150 | 160 |State*______. 110 115 | & Deposit | 190 | 200 
Commerce ___| 176 | 178 ||23d Ward*. 115 130 |\Metropolitan.| 300 | 310 
Comm’! Ex* | 390 | 410 Union Exech__| 150 160 |Mutual(West- 
Common- | iUnitedStates*| 500 | __..| chester) .._| 105 | 125 
wealth*®__ | 180 | 199 |Wash H'ts* 275 _-.-|N Y Life Ins 
Continental*_| 102 | 108 ||Westch Ave*_| 160 | 175 & Trust__.| 875 | 900 
Corn Exch*__| 315 | 325 |\West Side*__| __. 120 |N Y¥ Trust___| 580 | 600 
Cosmoplitan*) 85 | 95 |\Yorkville*__.| 525 | 575 |Scandinavian | 260 | 270 
Cuba (Bk of)_| 175 Title Gu & Tri 240 | 250 
East River_..| 15 18 Rrooklyn Transatlantic | 175 pS 
Fifth Ave*__.|3500 |4000 |\Coney Island* 140 | 155 |Union Trust._}#378 | 385 
Fifth 230 |iFirst........ 255 | 270 |US Mtg & Tr| 395 | 405 
875 |\Flatbush _...| 125 | 135 |United States! 910 | 930 
185 Greenpoint __| 150 | 165 ||Westchester__| 130 | 140 
---.||Hillside *.._.| 110 | 120 Br . 
350 ||Homestead *_| ____| 110 |/Brooklyn Tr_| 500 | 530 
665 ||Mechanics’ *_| 55 60 | Franklin... 230 | 240 
245 ||Montauk*...| ____| 95 |/Hamilton..._| 265 | 275 
sie Natio City) 133 is8 aoe i ag 
yi Manu 130 pee 
fieates)| 273 | 278 ||North Side*_.| 175 | 200 |People’s_____ 265 378 
Sntes 385 | 395 'People’s.....! 130 | 140 "Queens Go...| 70 
* Banks marked with a (*) are State banks. mpeg apey gd 
change this week. ¢ Includes one-third share Irving Trust Co. ¢ New stock. 


vEx-rights. 


New York City Realty and Surety Companies 


All prices now dollars per share. 








Bta Bid | Ask 
Alliance R’ity 58 | 68 |LawyersM 
Amer Surety-| 55 | 58 (Brookiyn)_| 67 75 
Bond &MG.| 180 | 190 8 Casualty.| 175 | 190 
Ces 1 ae STitleGuar| ....| 60 
City Investing) 19 est & 
Preferred._._| 65 70 Title& MG; 160 | 175 











Quotations for Sundry Securities 


All bond prices are “‘and interest” except where marked “‘f’’. 



































Bid; Ask 
Baltimore & Ohio 4s__... 6 5.80 
Buff Roch & Pittsburgh 43<8| 6.00, 5.50 
| Eee 6.00| 5.50 
Bi sil 6.40} 6.00 
i\Caro Clinchfield & Ohio 5s._| 6.50) 6.00 
i a 6.00) 5.50 
“pale: alba 6.00, 5.50 
Se Seas 6.60) 6.00 
Chicago & Eastern Il! §}4s..| 7.25) 6.75 
Sec henael 7.00) 6.00 
4%s.....| 6 6.00 
licens 5.95) 5.45 
pclepienae 5.80) 6.30 
I & Pac 42... 7.00; 6.00 
& Southern 6s....| 6.50) 6.00 
a 6 40) 6.00 
BSCR SIRE 6.40| 6.00 
ERE Aa 6. 6.00 
SB ATS. ee 6. 5.70 
REET REE 6.10) 5.70 
heenpegonsbebciian-atad 6.00) 6.65 
4448..-..---. 6.00) 5.65 
a Se 4s_.| 6.25) 5.75 
Nashville 6a....| 5.90) 5.40 
Central 5e _...... 6.10) 5.70 
Minn S8t P&S5SSM 4s._..| 6 5.80 
_| 6.75) 6.00 
Sich ieuitacnala 6.75) 8.00 
OE tt ON 6. 5.80 
_. SSS 6.40) 5.80 
New York Central Lines 56..| 6.25) 5.75 
pment 4}42......... 6. 5.75 
N Y Ontario & West 4%s_. 6.40) 6.00 
Norfolk & Western 4s... 5.70, 5.40 
Rie SG eee 5. 5.40 
RR 4}4s..-_-. &. 5 30 
B risecesous 6.80, 6.30 
St Louis Iron Mt & Sou 5s. 7.00; 6.00 
& San 6. 6.00 
Alr Line 5s....... 7. 6.00 
apakshddaane 7. 6.00 
Pacific Co 4%s...| 6 5.50 
4s_.... 6. 6.75 
bigs 6 6.00 
Tobacco Stocks—Per Share. 
Bid | Ask, 
American Cigar common. 1 = ec 
Amer Machine & Fdry-.._1! 70 | 80 
British-Amer Tobac ord..£1| *16 | 17 
eferred._.......... 60| *65 | 75 || Ordinary, bearer... .- 715 | 16 
Cansda Faye é Forgings.100| 140 |160 |'Conley Foli......._..-- 190 (210 
Carbon Stee! common__.100) 112 (114 ||Johnson Tin Foll & Met. 100 75 (126 
lst preferred._.._.--- 100} 90 |100 ||MacAndrews & Forbes__1 160 /180 
2d preferred_._......-.. 100; 65 | 72 || Preferred......._.... 1 93 | 98 
Colt’s Patent Fire Arms Reynolds (R J) Tobacco 1 220 \260 
EN Se *67 | 69 B ¢om stock __._..__- 1 190 (225 
duPont (E 1) de Nemours BE eased oie dase. 1 98 |100 
& Co common._..._..1 274 |285 ||Young (J 8) Co_.....-- 1 125 {150 
Debenture stock... _-- 1 90 | 92 || Preferred........._.- 100 |106 
Eastern Steel ___..___-- 1 90 | 95 
Empire Steel & tron com-.i 48 | bl Short-Term Notes—Per |Cent. 
ae hai cecil 80 | 84 ||Am Cot Oil 58 1918 _..M&S/| 9912) 99% 
Hercules Powder com.._100| 246 [250 Be Tiedes dine dice M&S} 96% 9714 
Preferred _ 100| 107 |111 ||Amer Tel&Tel 681919... F&A; 9953) 997% 
Niies-Bement-Pond eom_100, 120 |125 |/Balto & Ohio 56 1918 . oy 997/100 
Preferred. .._.....___ 1 95 |100 Se 2008 sc. cs pncideas 9834) 99 
Penn Seaboard Steel (no par)| *50 | 55 || Beth Steel 58 1919._.F4&A <a 981g) 9814 
Pheips-Dodge Corp.-...- 100| 265 \275 |\Canadian Pac 6s 1924 M&S 2) 9914) 995, 
rere Meentnctaring ... 198 480 490 ||Chic & West Ind6s" 18_M&S| 9914) 99!2 
Thomas Iron_.__...___- *25 | 30 ||\Del & Hudson 561920 F&A! 9714) 97% 
Winchester Repeat Arms 100 700 (825 ||Erie RR 5s 1919____._- A-C] 9612) 967, 
Woodward Iron........100| 45 | 50 ||\Gen Elec 68 1920._._..J&J| 100%3/10053 
6% notes (2-yr) "19. J&D) 1005s)101 
Pu*lic Utilities General Rubber 56 1918. ye 9933) 9934 
Amer Gas & Elec com... 50) *84 | 87 |/Great Nor 5s 1920____- 9733, 9753 
SS SRR ihe 50| *3912) 4012||/Hocking Vailey 6s 1918 Man 993,/100 
ee ne eee... 8 | 188 |190 K C Rys 6s 1918... J&J al a 
SS 94 | 95 i Osa Ee 6965" 18. “— 9914) 9934 
Amer Gower a Lt com 38 | 42 a ES. 94 | 95 
GAB 68 | 72 netdtae tenis i010. Fara 9712} 98%, 
Amer Public Utilities com100| ....| 20 ||Morgan&Wricht 58 Desi‘18) 99 |-.-.- 
| a cE IEEE ----| 50 ||IN Y Cent 58 1919_..M&S15| 981s] 98% 
ag + quae 212 14 |/Penn Co 4%e 1921__j4&D 1 9534, 963, 
is ms eign «inal 7412] 75!2||Pub Ser Corp N J 66°19.M4&S| 95 | 97 
wg with Pow Ry & L. 100 20 | 22 |\Rem Arms U.M.C Se 19F&A| 9614) 96% 
Siw minis < tii 45 | 47 |\Southern a 58 1919_.M-8 2) 9553; 987, 
wise Bond & Share pref_ j d90 | 92 Utah Sec Corp 6 °22.M- -$15| 85 | 87 
Federa! Light & Traction. —_ 7 9 ||Winehes RepArms7s’'19. M&S) 9914) 9953 
Preferred _ . _. 30 | 35 
Great West Pow 6s 1946 ers: 78 | 80 Industrial 
Missiesippi Riv Pow com_i00| 14 17 and Miscellaneous 
Preferred.......____. 100| 37 | 42 ||American Brags__..---- 100) 230 (234 
First Mtge 5s 1951_..J&J| 7112] 72%|| American Chicle oom....100) 34 | 36 
North’n States Pow com. 100 43 5 Preferred. ......-----1 63 | 67 
Se aR te 84 | 86 ||American Hardware... 100; 127 {130 
North Texas Elee Co com 100 55 | 60 ||Amer Typefounders com 100) 35 | 38 
Pamperees .......-.... 70 | 75 Preferred... . ..---- 100} 80 | 84 
Pacific Gas & Elee ae 33 | 34 Borden’s Cond Mik com 100; 94 | 98 
ist preferred - - 100} 7912 8012]| Preferred..... ..---.- Hos 92 | 95 
i Tr L& P com. 108) 14 | 17 |\Celiutoid Compa: 145 (155 
Preferred.......____. 40 | 50 ||Columbia Graphoph Mtg rot *67 | 70 
Republic Ry & aed 19 | 21 Preferred ._.........-- 1 68 | 72 
0 GB ides 58 | 60 ||Freeport Texas Co _.--_(+)| *3312, 3412 
South Calif Edison eom__1 80 | 82 ||\Havana Tobacco .-- 100 1l4) 153 
ni wads one sha 96 | 99 Preferred.....-..---.100} 212 5 
Migaters G Gas & El (Dei) - *5 7 Ist g 58 June 1 1922..J-D| /44 | 48 
EAS Zp: *23 | 25 ||Intercontinen Rubb com_1 & | 10 
venelines hs L&Poom! 3 4 ||Internat Banking Co...-_! 160 |... 
EE RS 100; 13 | 15 ||laternational Salt.......1 50 | 5512 
Cnet Gas & Hiss Corp. : 5 7 Ist gold 5e 1951 - ----- A-O| 67 | 68% 
Ist preferred...._____ 41 | 45 ||International Stiver -100| -.-.| 78 
2a preferred........- 7 10 Lehigh Valley Coa! Sales. *80 | 84 
United Lt & Rys com... _1 30 | 31 |\Otie Elevator common. ._1 a 
Preterred 100, 74 
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Iuvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric rail- 
ways are brought together separately on a subsequent page. 






































































































































































| 
jinabe Latest Gross Earnings. Jan. 1 to Latest Date. | base Latest Gross Earnings. Jan. 1 to Latest Date. 
Week or { Current | Previous| Current | Previous Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. || Month. Year. Year. Year. Year. 
$ $ $ 3 | 8 $. $ $ 
Atabama & Vicksb_ 7 193,730 731,2 633,504 || Missouri Pacific___|March 7,338,205 6,261,131/|19,470,927/|18,227,182 
Ann Arbor... __- wk May! 71,097) 83 1,148,3 1,117,543 || Mono ela Con_|April 193,809} 163,264 4 ° 
Atch yy &S8FeA 12837 146) 11308 932) 46,697 ,274|43,534,801 || Nashv Chatt & St L| April 1,605 967/1,229,575| 5,822,680) 4,703,124 
Gulf Colo & § Fe;April 1,476,490)1,357,711) 6,156,218) 5,270,532 || Nevada-Cal-Oregon 3d wk May 5,573 7,274 79,933) 109,839 
Panhandle & 8S Fe) April 498,91 572,690, 1,916,159) 2,114,415 || Nevada Northern__| April 207,496) 199,646) 809,956) 740,31 
ta Birm & At |April 332.047| 328,565) 1,381,836) 1,278,034 ew & So Sh__|A 92,873 97,983 292,173 290, 
Atlanta & West Pt_ 198,034) 130.7 705,691) 531,567 || New Orl Great Nor|April 167,432 138.708 652,314; 510,081 
Atlantic City______ April 271,507 810,37 634,750 || exas & Mex__| April ¥ j 754,259, 440, 
Atlantic & St Lawr_|April 157 1 629,705) 678,160|| BeaumS L & W_|A 149,761 ; 536,708 $13.25) 
Baltimore & Omo__/|April 12699042) 1029354441 ,214.284|38,424,318 St L Browns & M|April ,888) 1,241,931 eb'Fa2' sae 
B & OCh Ter RR April 156, 480,477 621,765 || New York Central_| April 19880 97 832|70,078,251/63, a 
Bangor & Aroostook! April 445,928) 451,812) 1,497,729) 1,691,406 oston & Albany/April 2,045,392|1,872,719| 6,997,424| 6,755,467 
Belt Ry of Chicago_/|April 353.149 1,122,301) 1,185,611 Lake Erie & W-_-_|April 54 2,638,613) 2,605,437 
Bessemer & L Erie_|April 864,950 2,535,467| 2,325,033 ichigan Central) April 5,620,416 4,375,348) 18,766,270| 16,072,582 
Bingham & Garfield! April 270,789) 997.341 925,732 Cleve C C & St L/April . 5 .181,713|18,234,906| 15,619,781 
Birmingham South_|April 114.587 460.396| 379,366 Cincinnati North} April 227 427 .945| 753,791 $99 
Boston & Maine-___ i 5,567 ,894|4,715,383) 18,785, 17,970,128 Pitts & Lake Erie} April 2,501,948/1,814,927| 8,676,493) 7,358, 
Buff Roch & Pitts__|\4th wkMay| 608,417| 442,476) 6,537,856) 5,518,276 Tol & Ohio Cent_|April 666,81 543,708] 2,396,272) 2,052, 
Buffalo & Susq RR_ 192,519) 141,229) 585.590) 402,358 Kanawha & Mich| April 414,594; 234,082) 1,306,472 * 
Nor Syst_|4th wkMay| 1,210,900) 1,307,800) 16,562,700! 15,564,600 | 4; Lotall lines above! A 37338 502 30858 418] 129848 492/115870 
Canadian P: .-|4th wkMay]| 4,035,000) 4,806 ,000/ 59,144,883| 57,512,646 || N Y Chic & St Louis| April 1,776,927/1,423,427| 5,549,891) 5,251, 
Caro Clinchf & Ohio A 361,260} 359,064| 1,426,792) 1,337,108 || N Y N H & Hartf__|Ap 776, 7,046 ,592)27 ,228,592/26 407 008 
Cencral of Georgia_| April 1,653,299/1,179.479; 6,616,804) 4,755,308 || N Y Ont & West___|April 795,627 .679| 2,978,203) 2,548, 
Central RR of N J_|April 3,339,617|2,830,759) 11,610,765) 11,074,601 || NYS & West-__|April 5, 257,830; 1,160,098 1.218.418 
Cent New England _/|April 486,746| 488,541) 1,714,247) 1,698.958 || Norfolk Southern__| April 467,274 443,598) 1,729,328) 1,750,851 
Central Vermont __} April 451,499' 375,583) 1,423,776 1,319,656 || Norfolk & Western_|April 6,036,030 5,077, 21,670,719|19,885,709 
Charlest & W Car__|April 224,884! 172,076 897,122 704,307 || Northern Pacific___|April 7,307 ,303|7,679,461/27,219,923 26.00 dae 
& Ohio Lines_!|April 5,329,613/4.432 600/18, ,934| 16,798,446 Minn & Internat_/| April .280 ‘ 354,879) 389, 
Chicago & Alton___|April 1,818,207/1,600,200| 6,364,729) 6,182,355 || Northwestern Pac_|April 394,486| 347,311) 1,419,586) 1,256,216 
Burl & Q April 11666 499/9,754,992| 40,879,322/ 37,630,401 || Pacific Coast Co___|March 519,848! 367,427) 1,595,671) 1,081.932 
Ch Det & C GjT Jcti\A 95,865) 117,269) 341,019) 398,519 || Pennsylvania RR-_-|April 26914062! 23533322 90,759 ,638/87,715,919 
Chicago & East Ill_ sore 1,949,151|1,659,651| 6,977,060| 6,481,854 Balt Ches & Atl__| April 107,611 83,726; 251,180) 266,704 
Great West|3d wk May| 373.896) 350.084) 6,606,346) 6,022,023 Cumberland Val_|April 428,139} 415,662) 1,376,971) 1,437,809 
Chic Ind & Louisv_|4th wkMay| 270,191; 224,605! 3,591,304) 3,679,205 Long Island_-___- April 1,575,166|1,186,569| 5,207,267) 4,215,395 
o Junc RR--| April 334,810} 215,617) 1,095,194; 1,054,306 Md Del & Va_-.-._/|April 81,307} 73,405) 192,417) 236,416 
Chic Milw & St P_-| April 10038 004/9.330,909 34.778,504/ 32,953,879 N Y Phila & Norf| April 551,030; 388,820) 1,770,711) 1,506,108 
Caic & North West-|April 9,172,083/8.230,561/|32,457,920|30,756,193 W Jersey & Seash/ April 634,984) 628,512) 2,265,164) 2,196,337 
Chic Peoria & St L_| April 186,047; 170,464 663,721 674,488 || Penn Western Lines) April 6,854,361 '6,050,741|22,178,979/21,740,774 
Chic R I & Pacific__| April 8,058 ,052'6,701 ,269' 29,066,103) 26,342,456 Grand Rap & Ind| April 87 .246| 1,961,344} 2,007,064 
Chi R I & Gulf April ,009| 295,896) 1,418,505) 1,220,424 Pitts C C & St L_| April 6,662,298) 6,225,933)|22,973,681/22,983,593 
Chic St P M & Om_/April 1,846,630/1,791,782| 7,087,716) 6,319,339 || Penn System— 
Chic Terre H & S E| April 333,242) 261,202) 1,209,702; 1,103,882 Lines East__.__- April 30456 299 26416 756) 102855 342/98,473,111 
Cine Ind & Western) April 238,523) 217,599 987 ,554 898,633 Lines West__ .--.- April 14274 003| 13004 350 47,769,238) 47,401,118 
Coal & Coke_._--_- April 1 6,650) 109,805 410,105 410,179 Lines E & W_._-/| April 44730 302. 39421 105 150624 580) 145874 228 
Colorado Midland_' April 145,850; ---... 538,447; ___-_---- Peoria & Pekin Un_|April 121.340; 94,724 414,694 390,045 
Colorado & South__|/4th wkMay| 504,647) 475,251) 8,083,958) 7,111,190 || Pere Marquette___|April 2,323,348 2,135,988 7,409,108) 7,411,194 
Ft W & Denv C-_!Aprii 593,020) 439.672| 2,442,910) 1,936,979 || Pitts & Shawmut__/|April 97, 87,06 384,379| 371,497 
Trinity & Braz V| April 119,895) 70,142! 379,497) 308,215!) Pitts Shaw & North|April 96,171); 88,179| 451,087) 437,385 
Colo & Wyoming__|April 94,538; 100,119 345,147 393,167 || Pitts & West Va__|April 237,876) .--.-- AS: eee Bee 
Grip Ox & Col Spgs' April 77,410) 91,381 310,213 416,755 || Port Reading______ April 224,555; 140,294; 626,110 586,199 
Cu Railroad ___.| March 1,233,503) 230,108) 3, .902) 1,386,8 Reading Co— 
Delaware & H April 2,596,879) 2,294, 9,216,505) 8,671,858 Phila & Reading_| April 6,668,040, 5,248,289! 21 ,932,563| 20,867,490 
Del Lack & West__| April 5,217,570)}4,326,085 18,663,530) 17,432,144 Coal & Iron Co__|April 4,244,244 3,328,060) 16,868,432) 14,581,530 
Denv & Rio Grande) April 2,332,559'2,351,294| 9, ,092| 8,580,647 Total both cos__-| April 10912 284 8,576,349 38,800,995/ 35,449,020 
Denver & Salt Lake: ap 124,396} 175,527; 420,273) 554,067 || Rich Freds & Pot__|April 424,954) 405,354) 1,631,722) 1,514,902 
Detroit & Mackinac wk May 27,931 26,187 023 482,047 Wash Southern _/|April 260,667; 206,120 938,083 770,714 
Detroit Toi & Iront) A: 195,058 344, 572,691) 837,977 || Rutland______.__- April 398,715 359,008) 1,356,101) 1,321,461 
Det & Tol Shore L-_| April 180, 152,607 614,517 622,739 || St Jos & Grd Isld--|April 231,388} 233,888 »DA 5 
Duluth & Iron R-_--| April 198,470; 162,662 524,830 473,992 || St Louss-San Fran_/ April 5,455,253 4.371,808)19,275,624/17,411, 
Dul Missabe & Nor} April 303,915; 286,799) 759,105) 783,451 Ft W & Rio Gr__|April $2,405) 64,630) 366,849) 263,618 
Dul Sou Shore & Atl wk May 93,664 76,894) 1.451,705| 1,512,243 St LS F & Tex_. ae 148,889 81,855 538,153 377 408 
Duluth Winn & Pac March 158,829; 222,129| 414,822} 588,910 || St Louis Southwest_|4th wkMay| 462,000) 434,000) 7,933,790) 6,655,597 
East St Louis Conn April 88,569 87,416 312,259 327,051 |; St Louis 8 W of Tex!April 482,929 397,883) 2,238,279] 1,625,015 
Elgin Joliet & East_| April 1,537,247|1,306,399| 4,887,790) 4,831,571 || San Ant&Aran Pass|April 343,647' 294,147| 1,413,766) 1,156,801 
El Paso & So West_ | April 1,268,399/1,264,7 4,970,563) 4,902,579 || Seaboard Air Line__|April 3,047,549 2,460,790) 11,375,151 |10,264,842 
| ES ER April 6,525,179)|5,569,91 1/22 ,092,892|20,425,133 || South Buffalo__-_- April 168,252) 153,046) 470,753) 468,207 
Chicago & Erie__|April 19,074| 772,551) 2,896,012) 2,641,980 || Southern Pacific___|April 12190 599 11197 547/46,214,691/42,203,655 
Florida East Coast _|April 1,011,473) 754,451) 3,590,712) 3,328,033 Arizona & East__| April 374,46 399,354| 1,472,096] 1,579,692 
Fonda Johns & Glov) April 495 86.574 334,569 333.877 Galv Harris & S A|/March 1 .734,452| 1,640,329; 5,046.162| 4,649.821 
Ft Smith & Western April 92,267 9,280 415,913 337 ,825 Houston & Tex C| April 652,510; 585,950) 2,823,007; 2,386,013 
Galveston Wharf-__| April 101,3 105,854) 341,012 441,029 Hous E & W Tex_| April 170,750) 144,454 666 ,200 592,900 
Georgia Railroad Apri 461,32 .405| 1,798,697; 1,170,560 Louisiana West__/April 355,950! 282,730 1,343,850) 1,094,711 
Grand Trunk Pac__'3d wk Apr; 117, 106,951; 1,880,237) 1,345,526 Morgans La & Tex; April 712,960 549.706) 2,580, 2,047,481 
Grand Trunk Syst_\3d wk May 1,576, 1,425,554 23,495,095 /22,335,133 Texas & New Ori April 628,600 498,760| 2,353,973) 1,968,710 
Grand Trunk Ry|3d wk Apr/1,080,134) 812,905 13,571,258) 13,392,803 || Southern Ry Syst__|4th wkMay 4,604,631 3,162,541' 55,669,837|44,41 ,538 
Grand Trk West_|3d wk Apr, 217,094) 200,193| 2.580,198) 2 145 Ala Great South_|April 11,857: 553,037| 2.497,722| 2,061,478 
Det G H & Milw_' April | 245,800 2062) 911, 5,243 Cin N O & Tex P_| April 1,233,329 1,071,699) 4,062,865) 4,060,678 
Great North System May |7,230,026|8,143,899 31,398,961/31,491,456 New Orl & Nor E| April 503,175 361,002) 1,922,185) 1,477,628 
Gulf Mobile & Nor_| April 179,216 66,171 731,498 671,231 || Mobile & Ohio___|4th wkMay| 489,330, 393,498) 5,531,986) 5,407,767 
Guif & Ship Island_| April | 194,599). 155,331 734,097 638,446 || Georgia Sou & Fla/4th wkMay 84,842) 71,751) 1,386,778 1,148,121 
Hocking Valley. -| April | 792,899| 725,024) 3,003,673) 2,775,638 || Sou Ry in Miss-__| April 100,752; 91,206 441,475 ERE 
Illinois Central -___--/|April 8,484,010/6,965,089| 30,911 ,071|27,060,058 || Spokane & Internat) April 89,347, _76,627 301,001 269,01 
Internat & Grt Nor’) April 1,060,747| 936,508) 4,252,550) 3,524,021 || Spok Port & Seattle April 589,319) ,174| 2,426,041) 1,890,855 
Kan City Mex & Or| April 97,766 97,138 395,928 407 ,663 || Staten Island R T_- > ge 146,112; 125,335 394,109 408.175 
K CM & O of Tex_' April 100,416, 117,431 406 ,666 430,489 || Tenn Ala & Georgia|3d wk May 1,771) 2,270 42,268 47 035 
Kansas City South_|A 1,365,604|1,058,731| 5,174,336| 4,201,160 || Tennessee Central _| April 247,576, 144,682; 712,493) 546,305 
Kansas City South_/| April 1,261,312) 969,194) 4,777,743) 3,855,047 || Term Assn c* St L_! April 295,302! 280,945) 1,125,933) 1,115,734 
Texark & Ft Sm_|April 104,291| 89,537; 3965592 : St L Mer Bdg Ter| April 292:173| 242.533) 1,011,665 965,519 
Kansas City Term _|March 91,990 97,248 268,683 281,750 || Texas & Pacific__-_--|April 1,901 ,034'1,724,977| 7,707,.407| 6,917, 
Lehigh & Hud Riv-_ April 187,517; 198,325} 650,419) 702,652 || Toledo Peor & West)April 118,543, 99,738) | 463,287) | 396,092 
Lehigh & New Eng_|March 293.733| 264,537| 682.359| 768.850 || Toledo St L & West 4th wkMay| 168,223) 160,057| 2,891,319] 2,703,663 
Valley ____. | April 4,700 ,621/|4,092,018) 15,894,371/15,377,005 || Ulster & Delaware_/|April | 75,886; 78,119) 241,585 238,748 
Los Ang & Salt L__|April 1,159,488) 1.088,864| 4/263:977| 3,900;482 || Union Pacific. __.- ‘April 6,903,147 |6,136,288 25,158,287|20,919,330 
Louisiana & Arkan_|April 157,546 125,983 : 481.082 || Oregon Short L__|April  — |2,624,.452' 2.661.004, 9,644,988) 8,901,319 
Louisiana Ry & Nav) Aprii 255,762) 171,658 965,350 734,295 || Ore-Wash RR&N avApril |2,085,195 1,823,344) 7,139,604) 6,129,185 
Louisville & Nashv_|April 7,269,436| 5,943,373, 28,084,314/23,202,277 || Union RR (Balt).-|March 178,.987| 173.599) | 482, 476,971 
Lou Hend & St L__| April 212,736| 163,293) 815,478) 670,761 |} Union RR (Pa) _--_-|April 530,182) 424,043) 1,584,593) 1,541,050 
Maine Central_-____ |April 1,319,669/1,162,976| 4,327,870) 4,363,318 || Vicks Shrev & Pac_|April 195,512} 156,341) | 814,245) | 675,705 
Midland Valley --_-|A 302,490} 231,378) 1,067.1 846.933 || Virginian RR-_---- April 805,83 | 3,150,697| 3,157,148 
Mineral Range-_--- wk May! 17,423) 21,001) 420, 60,701 || Wabash RR-___--_- April 3,656,397|3,376,33 |12,207,347|12,385,651 
Minneap & St Louis) April 959,774) 881,529) 3,631, 3,297,190 || Western Maryland -|April 1,084 656) 1,038.46 | 4,149,511) 4,157,150 
Minn St P & 8S M-_|A 1,514,160) 1,676,942) 5,522,277) 5,721,628 || Western Pacific. ___| April 858,622) 801,25 | 3,224,159) 2,630,835 
Missouri Kan & Tex!/4th wkMay/1,280,650) 1,142,983) 19,542,977| 16,173,721 Western Ry of Ala_|April 201,883) 125,86 741,626 505,770 
Mo & N Ark___|Api 122,731; 112,188) 464,34 467,49 || Wheel & Lake Erie_}|April 955,101} 740,50 | 3,205,289| 2,696,675 
Mo Okla & Gulf___|April 142,696; 142,950 602,387 600.714 || Wich Falls & N W_'April 79,562 77,000 336,561 343,908 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Current Previous 
© Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. 
2d M roads) 11 oF4 910; 10 439,359 - 7.40 1. “8 “a Mt ey) 356 351 on 45/301 as 303 
week Mar (24 A me . fs 3 +775,551 ° ae , P j J 30- 
3d week Mar (24 roads)_...| 12,096.910) 10,096,017 2,000,393/19.82 || July ...-.-- 245.699 244.921 353.219, 042 306 891.957 
4th week Mar (22 roads)...-| 17,157,972) 15,512,608 1,645,364) 10.56 || August_...- 47, ,190|373.326.711'333,655.136 
ist week Apr (23 roads)_.-..| 11,748,501| 10,688,402 1,060,099) 9.72 || September. .245,148 -027 | 364,830,036/330,.978,.448 
24 week April (23 road )---- 12,067,738) 10,970,595, +1,097.143/10.01 ----247,048 2967 | 339.917 ,309|345,079,.977 
3d week April (23 roads)_._-| 12,143,406) 10,505,525 1,637,881|15.75 || November _.242.407 241.621/360,062,052 Tee TQ eu 
4th week A 20 roads)..--| 17,140,721| 13.673,.863) +3,.466,853/24.25 || December - -247,988 .265| 343,875, 521 17,836,386 
lst week y (20 roads)_.--.| 11,031,713) 10,147,753 +883,960| 8.71 || January ....240.046 -835| 282,394, 204-003 .731 
2d week May (22 roads)__--| 11,027,569) 10,383,341 +644,228) 6.20 || February .--230,336 228,835|362,761,233|312,276,88 
3d week May (22 roads)..--| 11,019,020) 10,384,272 +634,748| 6.11 || March..--- 238,891 237 499) 235.770.808 260,627 ,75: 
4th week May (11 roads)____' 13,718,831' 12,620,962! +1.097,869! 8.69 || April....--. 63,723 65,003! 60,374,316! 53,312,651 
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Latest Gross Earnings by Weeks.—In the table which Goa en he 
follows we sum up separately the earnings for the fourth week Roads. Year. Year. Year. Year. 
of May. The table covers 11 roads and shows 8.69% | 1 ouisiana Ry & N $ $ $ $ 
increase in the aggregate over the same week last year. Jan 1 to Ap a deel 1 + Se 198.608 
: Louisville & Nashv b---Apr 7,269,435 5.943.373 1,918,447 1,639,124 
Fourth Week of May. | 1918. 1917. | Increase.| Decrease. Jan 1 to Apr 30_----- 28,084,314 23,202,277 6.881.052 7,385,890 
ae o° 4 $ Same ep soe BO er BleayS «© Sso7et | 2nD'iss © 200397 
Buffalo Rochester & Pittsburgh) 608.417] 442.476 165,941) ---... Maine Conteal b-.... Ape 1,819.60 1.162.076 _ 281.202 ge 
Canadian Norshera...-.------| 1210-200) 1207-808 ------| (96.808 | Jan 1 to Apr 30------ 4.397.570 4.363.818 actS9'300 991055 
Qhicago Ind & Louisville. - --- 270,191 224.605 45.586 te ee eet »- aor --APF 86.861 382622 9,163 def9,761 
orado 0 rn _--------| , , wiewws - --- , y & i 
Georgia Southern & Fiorida....| _ $4,842 71,751!) 13.091 edict sas & St —_ a--Apr | 959,774 | 881,529 n116 742 n04 503 
Missouri Kansas & Texas------ | 1,280,650) 1,142,983. 137,667) ---- 1 to Apr 30------ 3,631,046 3,297,190 308,859 719,48 
Mobile & Ohio--------------- | “'489:330| °393.498 95,832) _-.--- eiear 7. Internat b Apr 90,280 gees j 9,481 
Geos ceiver --| , EO , HAO), emmy inns | dak Lae on abaaee are eer 
ern Railway ------------ 162, 442, IES ? , ; 
Tulade Bt Louis & Senora. | OO8'223| 160, 037, i“ et -= | Minn St P & SS N_a_--Apr 1,514,160 1,676,942 91,029 404,695 
a ct BB ae Jan 1 to Apr 30--_--- 5,522,277 5,721,628 164,405 1,153,488 
A Total (11 ronda) el da dnel '13,718,831| 12,620,962 1, 1,965, 769 867,900 a syry 4-4 1. 030, 160 1. 133, 382 124,782 346,582 
crease e tg MS ARRAN § wccwoees! enewecen! 1, SE le a a rr am ° 6 ’ * 144,148 1,089,912 
For the third week of M. Mo & North Ark b,-.-Apr 123,731 112.188 = 16.570 19.590 
or the third week 0 a ur final statement covers | mMononcahela Con bh Av ¥ , 7,507 108,438 
erie te cad thows 6.11% yo fo COVErs | Monongahela Con b-...Apr 193.809 163,264 51,500  def6,794 
the same week last year. araeeps: 3: 5 os eed Ce 645,000 687.355 82.086 141.448 
: ewburg o Shore b._Apr 92,873 97 ,983 7.742 19,847 
Jan 1 to Apr 30_----- 292:173 290.613 def30,936 def12.442 
Third Week of May. 1918. 1017, tegen: haved. 1° det to Apr 30 ar 338° 923 26; 407; O03 B7eiera Fear Tia 
3 5 ; New Orl Texas & Mexico— Ce ran 
Previous! re St L Brownsv & Tex b Apr J 
ni reported (18 roads) 10,398.21] o.gdb age) 7B.ge2] 246.270 | | "SJan'r'vo Ape S0----"~ 1.241861 asoaro 480.018 7.0 
g Georgia Southern & Florida-_-_- 64,340 48,756 en Northwestern Pacific b-Apr 394,486 347,311 135,326 88,639 
atifornia~Oregon- - - - - 5,57 1 2Te nome 1 Jan 1 to Apr 30--- -- 1,419,586 1,2 
fg pe Ba yee sr s78 wi 701 256,216 395,902 257,650 
ease (000) 328/000) _‘30,000|__*"-* | Pere Marauetes b--,;--Apr 2.223.248 2.135.988  S51.033 774-097 
Toeel (23 fades). 25... =... 11,019,020|10,384,272| 882,728| 247,980 | Pitts & Shawmut b..._._Apr 409,1 All, ,006,063 1,350,106 
Net increase (6.11%)-.--.....! -------- 10,384,272) 882,728 247,980 | Pitts & Shawmut b.-.-Apr 97.756 87.061 def2.697 15,838 
ea so oe ae 384,379 371,497 35.978 125,674 
Net Earnings Monthly to Latest Dates.—Tne table Yan T to Ape 30 e 4311087 43738 defl20.116 det36.702 
following shows the gross and net earnings with charg: d | Port Reading b-------- Apr 224,555 140,24 q 
ngs charges an cones ©. . 9 97,083 43,633 
surplus of STEAM railroad and industrial companies re- vient, 1 Abt 80-2 626,110 586.199 107,742 141,620 
ported last week: Rich Freds & Pot b--Apr 424,954 405,354 158,928 177,208 
“Fees Bernings ~~ ae oe a -—--- ee hae eee 646,570 
rT aus Current Peettiew | SS ----- 
Roads. Year. er —— fan 1 to Apr 30.2. Sae1083 | 770°714 378: Sil 348:b04 
Eastern_-b.----Apr 374,465 399,354 106,683 199,079 Sian 1 to Apr 30.2 8851548 © 789,087 730 67180 
a 1 t ave =----- 3 £12, 096 1,579,692 634,076 819,238 | St Louls-San Fran ; : 128:730 116/159 
op & Santa Fe pr12,837,147 11,308, t L San Fran & 
Jan 1 to Apr 30_----- 46,607,274 43'834°80- 12719 101 18:381 464 Jan 1 to in oO. B38 iss aay 408 197'859 058087 
Atlanta & West 9 a 198,034 130,725 74,786 33,365 | 520 Ant & Aran Passb-.-Apr 343,647 294,147 32.694  def4,640 
Jan 1 to 3 See 705.691 531,567 226,205 149,577 Jan 1 to Apr anne ao a os aw ae 1,413,766 1,156,801 92.523 def17,580 
Atlantic & St Lawn. b..-Apr 157,778 179,519 def50,844 def51,499 | Southern Railway Sys 
Jan 1 to Apr 30------ 629, 705 678,160 def261,712 112,298 Southern Ry bao ADT 10,019,882 7,168,560 3,592,393 2,405,922 
Atlantic City RR-b_..-Apr 271,507 190,019 70.686 40.384 Jan 1 to Apr 30------ 34,606,580 27,037,681 10,644,485 8,700,945 
Jan 1 to Apr 30------ 271,507 190.019 70.686 = 40.384 | Mobile & Ohio b__.--ADr 1.279.925 1,077,489 284.149 _ 256,36 
B&O Chic Term RR.a.Apr 156.546 171.185 def62.047 yer Jan 1 to Apr 30_-_--- 4,287,434 4,205,412 435,966 1 048,702 
Jan 1 to Apr 30------ 156,546 171,185 .def62,047 698-486 | Georgia Sou & Flab--Apr 313,834 212.913 88,713 " 31,366 
Bangor & Aroostookb..Apr | 445,928 | 451.812 157, 411 aon Son Jan 1 to Apr 30___--- 1,114,504 930,104  223:791 198,877 
senda: Ape Oar 14 rab 1801-08 BLS MERGE | gen Bema p Ame NE Pham SOT 18S 
es inn (66000  @paee , eben Sees. cee ee Serene ’ 
Jan 1 to Apr 30.-.-~- 149.76) aisast 286082 «119/878 | Spokane Internat boo.JApe 80.247 wreea? 35421338 
Bingham & Garfield-b--Apr 270,789 262,030 133,170 ay 703 mam, oo Ape Bon 301,001 269,015 106,589 67,464 
@@eeen ’ 2 , y , 6 none r ’ , 
Central of New ; Jersey. b.Apr 3,339,617 _2,830 750 633 oo 747°305 Jan 1 to Apr 30-----. 2.426.041 1.890 850 1 178.857 907-762 
Jan 1 to Apr 30------ 11;610;765 11,074,401 1,497,854 3,147,783 | Staten Isid RapTranb--Apr 146,112 125,335 _ 28,530 33,265 
Central Vermont_b__-_- Apr 451.498 375.583 | 68.384 73. Jan 1 to Apr 30-.---- 394,109 453,175 def59.791 86,571 
Jan 1 to Apr 30------ 1.423.776 1,319,656 defs5.430 rat Tennessee Central b_._.Apr 247,576 144,682 62.859 41,801 
Charleston & W Caro-b-Apr "224.884 "172,076 67s 48.784 aon 1 to Ape 30---.-- 712:493 546,304 85,157 1 9,357 
iagpaeiea 5 : Kansas City Southern— 
Chie & Kast Tilinols.b.-ApF 1,949,151 1 £50051 so7'802 _ ga02a1 | To &F + Such b-Ape 104.201 = gih'tis «SERRE, «(dn SOL ' 
Chic Det & Can Gr Ter vee, aes ae an ah : , 154.555 161,901 
Jan 1 to Apr 30...--- 341°019  S06°510 deth.bed BL bA8 | mA Western b--Apr | 255.500 | 288.700 = 100. at 
Chicago Junction.b....Apr 334.810 _ 215.617 _ 58.579 36.885 ER lay igen 1,008,800 1008712 S510 6a 
Jan 1 to Apr 30------ 1.008104 1,054200 Qeaain SeeIt | anes Sern b--Ave cs cme ee me OT 
Chic Peor & St Louis.b.Ape 186,047 170464 defS404 20.08 Jan 1 to Apr 30_-_--- 2,353,973 1,968,710 716,726 661,124 
Jan 1 to Apr 30--.--- G63'721  OF4488 defS6.577 114,082 | CWrade Southern 
ch ooh Ape 116.650 109.805 py th ane inity & Braz Val b--Apr 119.895 70,142 14.479 dof 30,441 
Jan 1 to Apr 30_..-.- 1b ee 108 OE acttanh 40 antes | Tens nen pe 30----.. 379.497 308,215 def51,326 def134,254 
Colorado & Southern b-Apr 9691486 _ 797.178 . 276,054 _ 259,008| "Sam I to Apr 30...- > 1,128°083 115736 | 244°016 5417396 
cease, 1% Ave 90-----.- 3.809887 B.56L7RT LAdSS46 1,300,008 | Ste Mer Bag Term bcApr "202178 "242,983 46.582 78.907 
~~ Bs Tomes bape 32038 400.119 29.490 120-344 é Be £8. to Sc 30 —— 1,011,668 $65,319 761992 259,775 
Colorado Midland_b_...Apr 145,850 : ; : nion ic System— 
Jan 1 to Apr 30.----- BSeae7 222227 aOR883 zzz | Sam 1 to Ape 30.2 Pr 28999:287 20:010:330 8'844.862 81872,003 
Orip Ork & Colo Spgs-b-Apr 77.410 91.381 33.567 45.867 | Ore-Was RR & Nav b Apr aiieer Seeie eee Sale fea 
Jan 1 to Apr 30--.--. 310213  416°755 128'867 ofS 367 Ore-Was RR & Nav b Apr 2.085.195 1.823.344 | 657.708 757,342 
Delaware & Hudeon.b Apr 2.596879 2.294.260 302290 457°568 | Vicks Shrov & Pach --_-Apr TAPER O120.1ER. LARS 1A 
Jan 1 to Apr 30.----- 3306 B78 227t 200 | 393-200 255-868 | Visen d to Apr S0-cc  Bisids © GrS70s «2768010 280/370 
Denver & Salt Lake-b..Apr 124.306 175.527 aef71.674 . 3.803 | Virginian RR b_-_____-Aps yo a 
Jan 1 to Apr 30...-.. 136393 -BBE:887 aSPSE8:973 aeerd'b7 | San 1 to Ape 30M 3. 290:807 sistas  780:288 1.300.046 
Det & Tol Shoe “Line. at Seas Gea ae ee | ae eb 8 3.150.697 3,157,148 782,239 1,359,046 
Jan 1 to Apr 30------ Sig's? | G03999 ones «— a8OOOT | San 1 to Apr 30. Pha sor se? Is'aeS est 1.842.631 3.500.101 
Det Gr Hav & 1 hy Sines aeneee “aeaee Eee | We 1 oe Age 30... 12/207/347 12/385.651 1,344:631 3,560,161 
Jan 1 to Apr 30_..-.- 911'91 estern Pacific b-.--_- Apr 858,622 801,251 | 296,872 343,237 
915 1,005,243 defi01,143 40,984 Jan 1 to Apr 30 3,224,159 : 
Duluth Missabe & No-b-Apr 303.915 286,799 def211,377 def146.031 | Western Ry of Ala b-.__Apr ‘201, ares Naa I rc 
an 1 to Apr 30-.---- 759.105 783,451 def994,103 def656,903 ers ies,--A- Ria ee ee CUP 
East St Louis Conn.b..Apr 88.569 87.416 r “See 741.626 505,770 236.348 127,780 
Jan 1 to Apr 30...... 312° , 82 28.710 waee & Lake Erie “tes 955,101 740,502 63,8 
12,259 327/051 def36,509 54.475 Jan 1 to Apr 30 163.802 748 tbo 
Elgin Jolict & Wast_b--Apr 1.587.247 1.306.399 53.220 : yr 90_..... 3,205,289 2,696,675 336,162 772,900 
Jan 1 to Apr 30---_-- UBsr'7oo Alastcs7y §« F83:28 1248-986 | MSE to Aor s0P~AP 358367 —g4b'b08 detds.004 def19:001 
Erle RR-b.-.......--Apr, 6,525,179 5.569.911 ae ae an pr 30_-_... 336.561 343,908 def62,094 def19,061 
pr 30------ 2:092892 20,425,13% . 
Florida East Coast. bape SOLAia 764451 oeeee gerne | & es Rare GND ore An qakeeins ee. 
re aa ADE 80--- See Se GR AT ee me em ee hein Cotes Mee 
estern_b__A x Pores ' 
Yan 1 to Apr 30». 415,913 387:825 501024 33023 a A — a 
Ft Worth & Deny City b Apr , 593.020 | 430,672 132.654 142, 7 oe ee a ae ee 
pe a cs ae bs Sere 2,442°910 1,936,979 6725199  698:370 ee oe : 
= ° 61.5 
Yorth & Rio Orb Apr 82-405 "64.699 6.900 deresgs | ANAS Golam era ghTeR saan eee 
PO snd ee ag Sas tat eea anaes ; 4 mos '18 1,426,792 450,006 101,118 551,124 496,066 55,058 
Jan 1 to Apr 30... __. thy CHa het eT Be oT 961-538 ‘17 1,337,108 586,524 193,309 779,833 484,178 295,655 
Gulf & Ship Islan AD ge eg eR oe an ae 764 | Fonda Johnstown & Gloversville— 
Jan 1 to Apr 30...... 784'097 638 °446 Brats 42,001 April'18 90,495 39,066 2,040 41,106 39,700 1,406 
Gu Motte & North. ‘b-Apr 179:216 106.171 42'87747'381 | 4 mos ‘15 asf 509 181846 «8,924 140.570 sages ye 
Apr 30.--..- 731,498 671.231 177;755 196, ‘17 333, , ae "Se 
Internat & Gre, Nor. b. Ape 1,080°747 936. 96 ,983 3,877 140,082 8,658 148,740 147,017 1,723 
Jan 1 to Apr 30__.__- 1.060.747 5 $26-808 | 240.608 239.154 
oe Te ee ee waren, "gc hep, shige, chap, Berg. 
eosone 02:652 104: : $ $ $ 
saa a Pon Lease Apr 4,700,621 4,092,018 ag hnd pee gi N Y Chicago & St Louis— . ’ 
eee 15,894,371 gether 268,838 2,700.758 April '18 1,776,928 489,110 13,923 503,033 211,435 291,598 
LostAngeles & Salt 1,b--Apr 1.150488 10n8'R¢4 2041720 "456.206 | 4 mon 1s Sao'soa dtten Tae ban'0n0 941139 aeta0‘40p 
SE inte ud ° ¥ , , ° J 4,639 894,129 def329,4 
482- 976,759 1,411,050 17 5,251,288 798,426 58,759 857,185 826,372 - 13 
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Gross Net after Other Gross Fized Balance‘ 
Earnings. Tares. I I e Charges. Surplus Name of Latest Gross Earnings. Jan. 1 to Latest Date. 
NYCentral— § $ $ $ $ $ or Company Week or | Current | Previous 
April ’18 19,880,974 3,672,497 1,420,822 5,093,319 4,101,554 991,765 : 
‘17 17, 30,832 3,457,526 1,479,668 4.937.194 3,954,364 — 982,830 onth. | Year. | Year. | Year. Year. 
4 mos "18 70,078,251 7,066,965 5,374,081 12,441,046 14,859,000def2417,954 & s 5 S 
°17 63,724,587 11,283,033 5,949,946 17,232,979 14,713,526 2,519,453 | Pensacola Electric Co| April 35,008} 24,058! 144,415) 103,235 
Boston & Albany— Phila & Western____|April SR mOt  GEMER %cus sce al penneke 
April 18 2,045,392 390,361 29,181 419,542 423,853 def4,311 fae Rapid Transit_| April 2642,090 .300 10,030,090) 9,600,249 
"17 ‘1,872,719 445,959 29,611 475,570 407,187 68,383 ines = Gas & Coke) April 130,661) 101,995) ~...-... oem a a 
4 mos '18 6,997,424 468,959 122,679 591,638 1,667,442def1075,804 (Ore) Ry, L&PCo.| March 621,145) 474,478) 1,788,513) 1,424,617 
"17 +6,755,467 1,112,610 124,688 1,237,298 1,625,277 387,979 | 9 Puget Sd Tr, Lt & P| March 965,911} 768,419) 2,845.290) 2,276.467 
‘ite gRepublic Ry & t| April 463,035) 368,125 1 coe Ges 1,482,375 
e Erie & Western— hode Island Co____| Decem' 498,252) 481,639) 6, 602} 6,811,996 
"17 629,146 141,406 9,504 150,910 123 ,974 26,936 | St L Rock Mtn & Pac! April 432'826| 268.781| 1,697,290] 1,112,595 
4 mos 18 2,638,613 300,294 39,172 339.466 378,521 def39,055 | Santiago El Lt & Tr.| March 54. 40'021| '161'866, 133 
‘17 2,605,437 665,695 41,422 707,117 502,364 204,753 | Savannah Electric Co|April 92:580| 76.968 365,529) 298, 
Michigan Central— — Avenue (Rec) | February 50,872) 55,359) 105,267) 116,804 
April ’18 5,620,416 1,743,386 81,764 1,825,150 840,638 984,512 te ere Boulevard _|February 14,212} 15,580 29,506 32,164 
17 +4,375,348 1,022,719 93,172 125715,891 1,112,865 3,026 | § uthern Cal Edison _| April 541,064| 710,823) 2,127,908] 2,751,802 
4 mos '18 18,766,279 3,391,883 350,154 3,742,037 3,282,180 459,857 en Isld Midland_!| February 17,895 .783 36,217 43,716 
°17 16,072,582 2,750,232 364,889 3,115,121 3,898,476 def783,355 toes Power aan oe Apri BS 180/881 351,346} 354,703 
Cleve Cin Chie & St L— Third Avenue Ry__-|February | 295:230| 337:344| ~ 618,734) ~ 668.3 
April 18 5,235,390 1,439,127 120,188 1,559,315 716,631  842,684| DD EB & B RR-_-|February 32.843 542 050 67. 
"17 14,181,713 1,040,962 142,116 1,183,078 732,434 450,644 | 42dStM&StNAvRy| February 111,590) 128,719} 232.532) 269,048 
4 mos ’18 18,234,906 3,230,592 636,496 3,867,088 2,818,108 1,048,980 | Union Ry Co(NYG)|\February | 182'099| 213'690| 378.958| 444.418 
'17 15,619,781 3,153,301 528,548 3,681,849 2,743,274 938,575 | Yonkers Railroad__|Feoruary 57.301 '377 °660| 114,82 
Cincinnati Northern— 4 ‘a City Interb Ry| February 50,755 ,.361| 105,988 118°088 
_ April’18 227,427 45,130 1,107 46,237 18,342 27,895 Ta Ry Corp--.|February 43,979| 51,941) _89.978| _ 109.688 
| ta 4°17 «175,945 33.583 903 34,486 21,678 12,808 | more a aon April 823,118] 877,206) 3,087,733) 3,334,247 
4 mos’i8 753,791 55,025 4,567 59,592 67,229  def'7,637 | ¥, 4 ty -|April 776,967| 839,072) 3,234,357| 3,480,984 
17 «©699,927 107,453 3,456 110,909 69,833 41,076 Md ag Ry ing Aves rire! 506.078 2.514.656 ae PKS 
Pittsburgh & Lake Erie— Westchester Electric_| February 38.285| 36.676 1445 78.104 
April 18 2,501,948 951,086 171,991 1,123,077 301,533 821,544 | WestchesterStreet ber 17,664) 14.7 246. 225.734 
cmos Hh EBERE SMe steam stevser Farss 1st | PommmesswO'G Onis ain | SA SRMlmesaeon "OR SGS) "48 
mos * 676, 869, , 145, , 388, o wn iO. 8, 3 ¥ 
17 + 7,358,146 1,780,421 229,918 2,010,339 621,717 1,388,622 sted con ee ae “~ a “ oo 
Vi only e lines or eac! e.; e our 
Toledo & Ohio Central— , 
Aprii"i8 666,812 37.110 98,086 135.196 132.050 3.146 | Sents income from ail sources. ¢ hes figures are pag NS gS 
"17 , , ° , * ’ ~ ~ 
4 mos "18 2.396.272 defl18,802 375,344 256,542 556,004 def299.462 | P8"Y- J Earnings now given in milreis. g Includes constituent companies. 
‘17 2,052,734 171,460 290,409 461,869 482,415 def20,546 
Eastern Power & Light Corporation. 
Kanawha & Michigan— Esti 4a Gree i 
April'18 414,594 101,837 59,074 = 160,911 27,880 133,031 | Agonth of M “ls Serr, aia OY 
17 234,082 19,988 91,028 111,016 26,780 84,236 ls ° ° 
4 mos 18 1,306,472 164.298 170,612 334,910 106,650 228,260 | Reading System_--_-_-___.--......-..- $315,104 $254,831 $60,273 
17 982,241 117,634 307,371 425,005 108,768 316,237 Woes Vicekels Sento System.....--.- eKtt 90.558 a cd 
Total all lines (9)— irgin tem_--------------- ’ , ’ 
April "18 37,338,502 8,544,937 1,901,647 10,536,584 6.664.276 3.872.308 CORES SPREE 32's Sree oasiaie 27,667 ’ 5,066 
"1 . , 5 , 1 , , 1, * ’ ,’ , , ” 5 , 7 
4 mos ’18 129,848,492 16,429,205 7,348,782 23,777,987 24,492,788 714,801 Total -.......-------------------- $559,720 $449,593 $110,127 
17 115,870,889 21,141,840 7,840,647 28,982,487 24,765,651 4,216,836 


Per cent return on operating investment for 12 months to April 30 1918 has been 
New York Central, 5.46%; Boston & Albany, 3.90%; Lake Erie & Western, 2.75 % 
Michigan Central, 6.37%; Cleveland Cincinnati Chicago & St. Louis, 5.31%; Cin- 
cinnati Northern, 6.47%; Pittsburgh & Lake Erie, 11.14%; Toledo & Ohio Central 
4.70%, and Kanawha & Michigan, 7%. 




















Gross Net after Fized Balance, 
—, ee a — — 
Louisiana & Ark.._Apr "18 157,546 48,240 27,958 20,282 
"17 125,983 24,000 26,109 ef2,109 
4 mos °18 J 167,914 108,085 59,829 
‘17 ~=©481,082 90,893 104,787 def13,894 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road Week or | Current | Previous| Current Previous 
or Company. Month. Year. Year. Year. Year. 
3 3 $ 
Alabama Power Co--/April 221,901; 159,887 854,445) 619,550 
Atlantic Shore Ry__-|A 14,284 158) @46,415 ,340 
Bangor Ry & Electric 76,107; 71,203 221,368) 214,663 
Baton Rouge Elec Ry} April 20,816 9 82,515 76,533 
Berkshire Street Rv_| December 58,916) 87,478) 1,058,729 386 
Blackstone V G & E1_| April 182,779) 152,456) 729,47 642,435 
Brazilian Trac, L & P| April 0, 7453, 31,576,000) 29,140,000 
Brock & Plym St Ry_|A ,510 7 30,2. 33,925 
Bkiyn Rap ran Syst/ Fe 2217,.085|2184,955| 4,553,488) 4,624,424 
Cape Breton Elec Co/jApril 37,674| 34, 54,9 38,854 
Cent Miss V El! Pree. April 26,249) 24,378 105,517 98,640 
Chattan Ry & Lt 51, 106,69 422,326, 316,334 
Cities ce Co___-_|April 1885,750|1609,013) 7,742,035) 6,866,811 
Oleve Painesv & East) March 42,2 38,255 118,422 07,0 
Columbia Gas & El) April 968,613) 917,782) 4,436, 4,082,814 
olumbus (Ga) E] Co| March 96.195| 87,851 301,634 258,4 
Colum (O) Ry,P & Lt| March 2,526 2,389) 1,077,56 986,278 
Com’w’th P, Ry & Lt} April 1721 ,352|1502,961| 6,797,711| 6,209,952 
Connecticut PowerCo| April 76,807; 68, 311,7 277,122 
Consum Pow (Mich) -|March ,078| 454,581) 1,512,461) 1,402,187 
Dayton Pow & Lightlapril | _188'e01| 1as0e3| _ P7Lseel _ oseiers 
a ow D , , , ’ 1 
Detroit Edison____|A ¥ 4,650,805) 4,166,1 
Om ee ee 
uth-Su or Trac x i d 10, 
East 8t Louis & Sub_| March 328,221; 287,05: 938,972 847,817 
astern Texas Elec-__/| April 89,318) 75,387 341, 303,808 
El Paso Electric Co_-_|April 102,665) 101,379} 428,432) 437,160 
Federal Lt & Trac_' February ic 229,813 é 473,691 
Worth Pow & Lt__)April SOG eet PO Dekel Je ckece 
Galv-Hous Elec Co__|April 5,083) 150,699 796.679 619,528 
Grand Rapids Ry Co} March 108,918} 112,733 318,657 329,773 
Great West Pow Syst|March 332,264) 315,772) 1,045,989] 986,439 
Harrisburg Railways! April »896) 90,00: 396,680 64,71 
Havana E Ry L & P|March ,110} 545,397) 1,904,191) 1,597,210 
Honolulu R T & Land| March 61,1 59,741; 170,791) 173,992 
Houghton CoTrac Co}April 25, 31,536 113,802 116,035 
bHud & Manhat RR-|April 577,89 4,053) 2,280,555) 2,107,514 
Illin Traction _.__.|March 1214,044 ,545) 3,611,59 307, 
Interboro Rap Tran-| April 9 ,667|3521 ,020) 14,014,668) 14,074,387 
Jacksonville Trac Co}|April 74,33) 58,675 $4.7 33,2 
Keokuk Electric Co_|April 0,193} 19,40 81,39 78, 
Key West Electric Co} April 4,693) 10,875 5 44.119 
Lake Shore Elec Ry-_|March 164,940) 132,542 447 ,657 2 
Lewist Aug & Waterv| March 64,766; 67,227 154,140 183,723 
Long Island Electric_|Feoruary 13,984] 14,769 28, 31,027 
ville Railway --|April 292,514) 254,562) 1,139,132] 1,003,103 
Manh Bdge 3c Line_-_| February 10,491 8, 21,15 18,98 
Miw Lt, Ht & Tr OolApri 16:564| 187:274| -"Baa'9o7] ~"eonizss 
w J r 0 ’ » , , 
Nashville Ry & Lt__.|March 218,584 364 3 633'0351 608,790 
NewpN & H Ry,G&#| April 156,294) 92, oS .17} 48.906 
NY& S— § and__|Peoruary 26,887| 26,914 415 57,079 
N Y & North Shore__|Fet 8,269} 10,175 17,264 21,525 
WN Y & Quenns Co___/February 60,783) 86,122 124 58S 197 ,526 
New York Railways_|March 982,684/1051,492) 2,678, 2,962, 
N Y & Stamford Ry_| December 24.377| 25.296) 394.259) 357.816 
N Y Westches & ecember 45,844; 49,155) 555.414 564.6 
Ni ton Trac__| April 17,678] 17,334 70,687 68,1 
North Ohio Elec Corp} April 584,711) 534,826) 2,265,401] 2,047,455 
North Texas Electric) April 267,914) 175,359) 1,054,751 704,58 
Ocean Exectric (L [)_|February 5,762 5,148 11,032 10,552 
Pacific Gas & Electric] April 1669,153)1596.917) ........} -....... 
Pacific.Pow & Light_|April 145,208) | Shaheen ate Sivbaeieeeate 
g.Pad Tr & L April 24,713! 23,866 102,977 103,598 

















General Gas & Electric Company. 





Estimated Gross Earnings—— 








Month of May— 1918. 1917. Increase. 
Rutiand Gyeteil. .. 2. suisse can 9, $35,227 $3,780 
Northwestern Ohio System_.......__- 27, ,617 S 
Sandusky Gye. ooo ce Sek 31,893 46,469 *14,576 
Binghamton System_.-........----.--- 34,251 28,494 ° 
Saves Bye conc’ ok eee oes 10,270 7,996 2,274 
New Jersey System____..-.......-.-- 4,104 16,856 7,248 
Interurban Gas Company.-.....-.---- 818 570 249 

DRE siaitiincin~atuidihioatien Gumi $167 ,342 $160,228 $7,114 

* Decrease 


E'ectric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 


railway and other public utilit 


charges and surplus reported this week: 


gross and net earnings with 


——Gross Earnings——- ——Net Earnings—— 
Current Pr Current Previous 
Companies. ir Sy sie fy 
American Pow & Lt_.-Apr 1,045,938 900,546 406,598 376,004 
Jan 1 to Apr 30__-.-_- 4,361,579 3,820,609 1,740,683 1, »243 
Brazilian Trac, L & P__Apr 8,330,000 7,453,000 4,091,000 4,053,000 
Jan 1 to Apr 30------ 31,576,000 29,140,000 15,277,000 16,091,000 
Northern States Power_Apr 637 ,056 550,325 279,192 286,374 
19 mentGe..tc. ss aes 7,507,603 6,428,124 3,262,272 3, ,509 
Pacific Gas & Electric._._Apr 1,669,153 1,596,917 674,374 664,662 
19 montie.......<c<sess 20,288,829 18,828,843 ; ,062 8,025,204 
Southwestern Pow & Lt Co— 
(Sub cos only)__--- Apr 425,805 363 ,855 158,451 163,570 
Jan 1 to Apr 30__----. 1,813,311 1,550,279 707 ,670 718,550 
West States G & El Co_Apr 128,407 110,810 68,781 58,935 
2D SRG . owen ncud 1,474,165 1,282,481 647 ,946 608,872 
Gross Net Fized Chgs. Balance, 
Earnings. Earnings. & Tazes. Surplus. 
Commonwealth Apr’18 1,721,352 713,178 608 ,307 104,871 
Pow Ry & Lt "17 +1,502,961 ,449 521,925 177,524 
4 mos '18 6,797,711 2,482,768 2,387,401 95,367 
"17 6,209,952 2,849,991 ,085,45 764,532 
xz After allowing for other income received. 
Gross Net after Fized Balance, 
oe 7— pe. — 
Baton Rouge Elect Apr ‘18 20,816 10,413 3,695 6,718 
gf 18,988 13 3,498 5,641 
4 mos ‘18 82,515 39,390 15,027 24,363 
"17 76,533 3 14,101 24,283 
Blackstone Valley Apr "18 182,779 48,685 22,089 26,596 
Gas & Elect "17 152,456 21 972 A 
4 mos '18 29,472 209 ,264 101,307 107 ,957 
"17 435 220,572 71 123, 
Brockton & Ply- Apr ‘18 7,510 def2,196 1,365 def3,561 
ae a det 986 "184 def2"17 
4 mos ‘18 30,239 def6,958 5,421 def12,3 
17 33,925 ef4,658 645 def9,303 
Breton Elect Apr '18 37 ,674 9,688 6,534 3,154 
—— ag ” ‘17 34,509 12,781 6,553 6,228 
4 mos '18 154,912 4,547 26,137 8,410 
"17 138,854 3,567 26,209 27,358 
Central Miss Val Apr ‘18 26,249 6,798 2,859 3,939 
Elect Prop "17 24,378 7,391 2,150 »2Al 
4 mos '18 105,517 24,463 11,368 1 ‘a? 
17 98,640 29,451 8,494 20,957 
Conn Power Co Apr ‘18 76,807 33,576 19,995 13,581 
"17 .268 6,359 16,568 1 £0h 
4 mos °18 311,781 , 78,513 48, 
17 7,122 138,619 66,175 72,444 
Eastern Texas Elect Apr ‘18 89,318 37,908 12,997 91 
es 75,387 $3 548 10, * 
4 mos ‘18 1,64 148,817 $8: 103, 
17 ¢ 139,530 OT 100, 
Edison Elect Ilum Apr ‘18 59,184 18,530 6,368 2,1 
Co of Brockton ‘17 7 496 22,561 1,763 a 
4 mos "18 253,595 98, 24, 
"17 242,010 97,144 6,625 5 








i 
i 
i 
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Gross Net after Fized 
Ti Cc 


—w. ~~ — or aaa 
18 «15,434 2,912 530 2,382 
MGuipeon ino HBAS AMS ota 188g 
4m 17 6 66.018 14:668 M .. 13.5 
;, 102,665 33,321 : 682 
ce ooo WES BA oA ee 
v 428 ,4: ’ A 
4 mos (13 437160 180.090 20,319 159,771 
418 103921 49,928 12,104 37.824 
18 1,145. 
12 mos 17 ''§85.208 517,105 118,704 398/401 
18 205.083 68,506 39.729 ©. 28,777 
aaa ees moe 1 8S ofkgee ess won tt 
= 7 ’ ’ * 
4 mos 7 «619.528 ©=«182'252 «147.383 «S34. B69 
Apr'18 23.887  def293 228  —- def'521 
_ ont ie ee (eee 
4 mos 17 10811 24,397 "563 23'834 
CoElect Apr'18 32,094 9.635 6,761 2'874 
sea ee sme th AR tah HRS 
me 7 (146/98 33506 |= «3453 «(481083 
ughton County Apr ‘18 25, 9.504 7.018 2.486 
— lo aelUh.ClhU 7'084 8'362 
mos 4h. SU 40371 28103 12268 
"NZ 116:085 44.028 28,309 15.714 
ksonville Trace Apr'l8 74.330 24.214 15, 8.234 
“ate” PF eii7 58675 «=—«-.20181 «15.755 4:426 
mos "18 284791 89/288 64.863 24°425 
‘17 ©«-233'278 +~—=«- 80/809 +~=«s«a62.570~—S «18.239 
Kansas Gas & Elect Apr'18 173,005 53.720 29,702 24,018 
“i PF iy © 153'670 + 40'389 «20367 «S—«20.022 
4 mos ‘18 1,798'361  524'556 308-783 215.773 
‘17 1675012 552324 227°242 325.082 
Keokuk ElectCo Apr'l8 20,193 4.956 2'724 2.232 
ele, "4 6,030 2°163 3'867 
4 mos ‘18 81,396 18,065 10,780 7,285 
17 8. 23'831 8.527  15'304 
Key West ElectCo Apr'l8 14.698 5.918 2.421 3.497 
‘17 ~—«:10'875 3584 2511 1073 
4 mos ‘18 56. 22"252 9800 12/452 
417 ~«44°119-~Ss«*4'940~—S—«i05018 4.927 
Lowell Elect Light Apr ‘18 66,631 20,859 947 19,912 
Oorp PF a7 3°38 22'980 772  - 22208 
4 mos ‘18 263,021 90,468 4,974 85,494 
17 90 97322 3,194 94/128 
Mississippi River Apr ’18 193,233 157 ,463 120,355 37,108 
Sowa Co ‘17 157'504 «:129°497 «108,904 —«--:22'593 
4 mos ‘18 715°325 556126 482,065 74061 
17 618.782  499'416 428556 70.860 
North Texas Elec_. Apr '18 267,914 120,075 28,236 91,839 
‘17 -175'359 «71353 «= 29159 «42194 
4 mos 18 1,054,751 471,957 113,504 358,453 
‘17 '704'582 284/623 116.687 167.936 
Pacific Pow & LtCo_Apr’18 145.298 63.807 38,946 —«- 24,861 
127180 67.669 33.784 33/885 
12 mos ‘18 1,726,099  899'510 447.727 451.783 
‘17 1'507:769 7361617 407,513 329/104 
Paducah Trac & Lt_Apr ’18 24,713 8,096 8,014 82 
17-33" 5,043 7'197  def2,154 
4 mos’18  102:977 27,443 325139 + def4696 
‘17 103/598 022 «28.966 def4.944 
Pensacola Elec Co._Apr ’18 35,008 10,870 8,120 2,750 
17 ——-24'058 368 7173 11695 
4 mos’18 144.415  47'240 32212 15,028 
‘17 103'235 ~©= «41309» 305595 ~—S 10714 
Portland Gas & CokeApr’18 130.661 61.679 «29.258 += 32.421 
‘17 1011995 435672 _27'243 6.4: 
12 mos ’18 1,468,079 664/892 343,909 320/983 
‘17 112741258 604187 325,734 278.4 
St L Rocky M & P_Apr’l8 432.826 122.191 20.671. ~—«:101.520 
i i § 268,781 2,259 20,879 ° 
4 mos ’18 1,697:290 446684 82,683 
‘17 1'112'595  363:805 83.895 279/911 
Savannah Elec Co__Apr ‘18 92,580 29,876 24,746 5,130 
ae 76,968 25,415 23, 1,507 
4 mos'18 365.529 118,383 99,283 191100 
17 298/568  100°792 95,628 5.164 
Sierra Pac Elec Co__Apr ’18 56,461 27 652 6,882 20,770 
53'3 30'633 6.674 23,959 
4 mos'18 2431497 133'429  27'812 105.617 
17, -212'105 +~=—«:109'887. «27,180 «= 82:7 
Tampa Electric Co_Apr ‘18 84.863. 36.517 5,086 31,431 
: 2,26: 35,078 4,372 706 
4 mos'18 351/346 152:543 «20,517 «132.026 
17 354,703 1671219 17.372 149847 
Texas Pow & Lt Co.Apr ‘18 230,127 74.765 52,320 22.445 
881 71°529 41.5: 30.00 
12 mos ‘18 2, 1S. 671 1,031 ‘936 589,432 442,504 
‘17 2'365:807 110281057 467.998 560.059 


z After allowing for other income received. 


New York Street Railways. 


——Gross Earnings ‘Net Earnings——— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 


$ $ $ 3 
Hudees & Manhattan..Feb 383,515 346,053 168,871 175,149 
Jan 1 to Feb 28--..--- 801,262 733,115 359,927 388,153 
Interboro R T ee. -- 7 1,807,493 1,825,767 967,164 1,030,493 
Jan 1 to Feb 28.-.---- 3,797,624 3.856.274 2,041/848 2'271:725 
imperpere BR’ T Hew) eb 1,448,818 1,414,388 476,613 564,591 
an 1 to Feb 28.----. 3,027,708 3,014,573 1,006,630 1,247,003 
Total Interboro R T.Feb 3,256,310 3,240,154 1,443,776 1,595,083 
Jan 1 to Feb 28..---- 6,825,331 6,870,847 3,048,477 3.518.727 
Brooklyn ments, Ng ae Feb 2,217 yrs 2,184,955 563,923 607,995 
Jan 1 to Feb 28 4,624,424 1,050,186 1,314,272 








New York Reliwers.....Feb "350 914,077 144,862 99,716 
Jan 1 to Feb 28___._- 1 bos" 736 1 .911,152 289 638 217,659 
EN. ow icin annncne Feb 43,979 51,941 2,644 7,400 
Jan “I be — , a 89,978 109/688 6,256 15,619 
Second Avenue__._____ eb 50,872 55,359 def6,930 def2,115 
Jan ¥ to Fob ie whic 105,267 116,804 def13,455 def2,120 
Third Avenue__________ Feb 295,230 337,344 96,232 129,522 
Jan 1 to Feb 28_____. 618,734 668,345 204,181 264,726 
Dry Pock E Aa pomery Feb 32,843 ° 32,542 def814 def2,598 
bo ene 68,050 67,230 defl1,151 def8,642 
42d se Sian & & . " pt Feb 111,590 128,719 22,441 39,711 
a ¥ cre a to Feb rere ae 269,048 49,111 81,141 
y Interboro.___Fe »755 . ’ ’ 
wiki pin Nn gl 105,988 138368 167569 2F'ao1 | 
ev ---- 26 14,212 ’ ’ Us 
ern to Feb 28.0 20506 «© S216a «= 100? 5088 
Unies LJ + ¢ Coitg) --- Feb 182,099 213,690 14,178 28,877 
a vie eyed 444,418 30,649 96, 
----5S ’ 36,67 ’ ’ 
é Westport ‘= % Linke i045 7s10t = 41638 Gers008 
eS ee ee e 301 56, m f 
Jan 1 to Feb 28...... 118,660 134'334 18°38? 14309 

















[Vou. 106, 
——Net Earnings —— 
Roads. va "Fear: “Years “Years” 
A to Feb 2 abe 3B '645 31027 Get? 374 Gefé:314 
Jan 1 to Feb 28_---.-. 17,264 21,525  def3.940 3/265 
NY wi'to Feb 28. 1966s 1007baB aaeecson ietas Set 
ones wae te ieee eS Pg mS 
Ae ee eee ee ee 
sa se eee x" ee cs a ey 
Bene en Veo 28... «BOI? «= aati aure Oy anhibee 


Note.—Net earnings of all of the above are after deduction of taxes. 
ANNUAL REPORTS. 


Annual Reports.—An index 1 to annual reports of steam 
railroads, street railways and miscellaneous companies — 
have been published during the preceding month will be 
on the last Saturday of each month. This index wi ‘net 
include reports in the issue of the “‘Chronicle’’ in which it is 

ublished. The latest index will be found in the issue of 
May 25. The next will appear in that of June 29. 


(The) Virginian Railway Company. 
(8th Annual Report—New Year ending Dec. 31 1917.) 


The report dated at New York, April 24, and signed by 
Chairman and President Clarence Ww. Huntington, says in 
substance (see map page 132 of Figen | & Industrial’ Sec.): 





igs ae ari dota ena 
= com: wi e same mon oO 
a - TO gm revenues for the Fe ol increased $1,786,508, or 21.13%. 
of rand ma including locomotive fuel, were greatly 
. the > ene of national legislation in os as to labor rom 
because of war prices and tions affecting Bom ou ys 
$207 ,900, EGE RIS ERT yy te 
these difficulties, net income for the year 1 458. re 16, 5S7- 
aia ting revenue increased from freigh traffic $1904 equal 
%; from passenger —_ 2 50 0 O41 en equal to 15.39%, while total '— 
revenue increased $1, 86,508, or 2 13%. Operating expenses in- 
fi, ,407 ,204, equal to ng 79%; so that net revenue from operation 
$379, 05. equal = 9.11%. "2 eo of ting expenses to 
revenue was 55.64%, 75% for 1916. 
co bfileage— Acquisitions—Trackage pret ehe, —On Dec. 31 1917 your 
purchased for $379,500 that — of the White Oak Railway in 
Virginia extending from Oakwood and Carlisie to Lochgelly, and a 
connecting line move Be gy abe a gn. Hay that line to a con- 
nection with your line near Bishop, including detrack 
2.52 miles of track, a total of 15.56 miles of track. 
At the same time, the Chesapeake & Ohio Ry. Co. purchased all the cay 
ital stock of the Piney River & Paint Creek RR. Co. ae also the Price 
Division of the White Oak Ry. Co 


By ent the leases of the Piney River & Paint Creek RR. and the 
White Ry., referred to in for 1912 and 1913, were terminated. 
A agreement, dated 1 1917, was then made between the 
Chesa, & Ohio Ry. Co., Piney River & Paint Creek RR. Co. and 


your company, whereby the Chesapeake & Ohio Ry. Co. and your com- 
ony have equal access over the lines of railway purchased or acquired by 

two companies, ong ey ents as aforesaid, to all mining operations now 
or which may hereafter be located on those lines of railway. 

There were also —— in the ay agreement mutual grants of 
certain ee rights your = and the Chesapeake & ee Ohio 
Ry. Co. Gay ch your cunpeny ste rights over tracks of the Chesa- 
peake io Ry. and the leigh & ton Ba eaten Ry. pen 11.62 
miles 54 length, and the ating 8.11 mall & Ohio Ry. acquired ts over 
of your “meee saregatin’ 1 miles 2 length 

e mileage was also in by the a of additional 

dl yi it miles) on Stone Beng care Branch. The remainder of Stone Coal 
con® .54 miles) has been completed and was put in operation on Jan. 1 

Toi: 7.25 miles of track on the Piney Creek Extension of the Winding 

Gulf Branch has been completed and was put in operation on Jan. 1 1918. 
The remainder of Piney Creek Extension é 5 miles) is under construction. 

The following work is under construction: 5.1 miles of new double track; 
2.4 miles of branch main line on Guyandot River; 2.5 miles on Beards Fork 
[Total amount of additions to cost of road and equipment during the year 
was $1,277,673, of which $379,500 represent road p puncnesed 4 

Equi .-—There were placed edad be service i - le articula locomotive 
and 23 cars. There were also contracted ,000 55-ton steel hopper 
cars, of which 665 were shipped during 1917 and the remainder ve 
since been completed. 

The policy rebuilding wooden stock and box cars, using aan | under- 

es, was continued, and 58 stock cars, 25 wooden 4 box 
cars were so rebuilt. The total cost of this, work was $18.3 28, vo, wh which 
$18,448 was charged to capital account. Superheaters were 
16 locomotives at a total cost of $71,721, of which $43,145 was tered to 
WTUdis adtitione to cast during th $1,872,636, incl 

tions to equipment e year was 
s} Oia T 716 on account of 1,000 wo hopper cars; net additions, $1, 853,888, 
of which $1,632,097 was added “cost of equpiment’’ and the remaind 
reserve for accrued peat BP on of equipment. —Ed.] 


Unit Costs Repairs— Locomotive. Pass. Car. Freight Car. Mile of Road. 
J he $6,512 $758 a 4 $1,562 27 
OS aa 3,994 701 48 1,576 27 


Giant Locomotives.—None of the 10 large Mallet locomotives contracted 
for in December 1916 for delivery in October 1917 were built in 1917, their 
construction having been set back by the Government's orders for priority 
to be given engines for France and Russia. Two of these locomotives ws were 
were completed in April 1918, one of which will be in commission f Clarks 
These engines, designed for “helper” service on the 2.07 % om =. of S 

bul Mountain, are the heaviest and most powerful 
b a We actual service, weighing 800,000 Ibs. and Raving & ee wort 
5,000 Ibs. ,They: are 26% m more powerful than Mallet 
ne already 3 service on on your our line, s and wil! add ma lly ao See 
operation over ap, crux of your co.’s opera 

Road.—72,336 cu. yds. of cruel Geek ballast were put in the track. 

24.88 miles of main tracic were relaid with 1 A. R.A. 
*B”’ rail, ype IN el oh 10 miles now with rail of that w 

ew Industries.—Thirt ustries were located on your 

i. Lamber and forest Grodwets, 12; manufacturer of cottonseed oil 
mae oil, 1; manufacturer of excelsior, 1; ny 3; iron Suteece, 3 

machine ah %: ries mill, 1; manufacturer of tire fabric, 1; cmaneey 
ops, team power plant (building), opera’ 

Coal Mines.—All of the 11 11 coal operations mentioned in the report for 
1916. a as mines under way, began ship during the year. The following 
additional lines, not previously , began shipping during the year: 


Com and Location— and Location— 


8 it Coal Co.—Main line. . 
ec ad Fuel Co.—Guyandot Sunset M Co.—K.G.J.&E.RR. 
River Branch. Calloway Co.—K.G.J.&E.R 
Cage Pocahontas Coal Co.—Stone Des therineCoalCo.—K.G.J.&E.RR 
Fun § -. — pea Cee A | 
ess Coa tone ee hits 
Coal Branch. Branch, C. & O. Ry. 
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The following additional mines, 8 in number, are under way: 


Company and Location— and Location— 
a —— Colliery Co.—Beards | Hines ’Ocliiery Co.—Piney Creek 


Branch. 
Ingram Branch Coal oS -—Main age ™ ~~ Coal Co.—Piney Creek 
American Coal Goal Go. —Main Line Fine Oreck Coal Oo.—Piney 


Piney Fire 
Price Hill Colliery Co.—Price “Hill| Creek Branch 
Division 


, White Oak Ry. 


At the close of the year there was a total of 87 coal mines in tion 
on the line, branches and conn lines of your company West 
Virginia, 21 of which ship d the year; 51 of the 87 mines 
are joint with the Chesapeake & Ohio Ry. and 1 joint with N. & W. Ry. 

Stock.—At a meeting stockholders on Jan. 27 1917 the authorized 
fauve | SEE eee ee oe wr nick oo teat the total now 

vi stock an: d i common , 80 
au ° is , $35, $40,000,000. 


{In in February 1917 stigend of 7% was pai referred 

a 
digttuus of catenaintions trauma buy 11913 00 Dee: oI ° rn kd | 
CLASSIFICATION OF seeeiereenenenes OF (TONS). 


Agricul. Animal. Mines est. Mp ce. Total. 
|, pees 1,885 4,521 6.544,923 289 9.670 5.533 7,096,532 
ee 50,922 4,207 5,595,243 293,073 129. 568 6,093,013 


In 1917 bituminous coal tonnage was og eey against 5,509,798 
tons in 1916. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


























1917. 1916. 1915. 

Avi ir ie a he Rca tien te 513 508 

Tons (revenue) carried__._._....-.-- 7,096, 6,093,013 4,415,952 

1, tons carried one mile____._.-- 2,514,639 2,201,891 1,588,002 

Rate per ton per mile____._.__--_--- 0.360 0:339 cts. 0.344 cts 

IN ii 969, 848,085 780,403 

Passengers carried one mile__...---- 22,431,931 18,886,361 16,136,739 

Rate per passenger per mile______-- 2.52 cts. 2.52 cts. 2.52 cts. 

Gross earnings per mile_____._.-.-- $19,981 $16,660 $12,401 

INCOME ACCOUNT FOR CALENDAR YEARS. 
ating Revenue— 1917. 1916. 1915. 
be ed PA a, Pon $9,064,503 $7.469.622 $5,461,090 
a i , 495,050 423 656 
Mail, express and miscellaneous---- 592,879 491,292 367,268 
Geese povennd SONA ee $10,242,473 $8,455,964 $6,252,014 
x 
Senanee Of Way, &0.--c-co-00< $800,067 $760,437 
Maintenance of equipment_-__..-._- 1,608,197 1,273,412 1,090,071 
Gonducting transportation-.------- 2 849°328 1,792,141 1 308360 
nm --—<—<—<—“<—<—<—— , , , , 
os bee ae 191,872 195.850 193 oS8 

Miscellaneous operations, &c......- 186,968 162,525 7,560 
Total operating expenses___..._- $5,698,862 ,291,658 484,585 

Net revenue. __.-.......-......-. $4,543,611 7 164.306 $2'767 409 

EDs is iis us ssn reednniananaecwiein as 571, ’ 246,336 
Operating income-.-_........-.--.- $3,972,111 $3,800,706 $2,521,093 

a SS eck es 624,966 "443,057 215,910 
Gross income__..........---.--- $4,597,077 $4,243,763 $2,737,003 
Deductions— 

Interest on funded debt___.....---- $1,475,000 $1, aes. 403 $1,350,000 

Interest on equipment obl ‘aeat 29.675 48,425 67,175 

Other interest.._.......-.....-.-- 286 15 5 

NONE iia is Bhi oti inthe anne 239,762 239,094 237 ,047 

Miscellaneous _-_-_..-..-..---.---- 11,589 8,519 Cr.2,113 

Preferred dividends paid (Feb. 1917) 
account of accumulations (7%)--- 1,956,850 --.-..-.  —-------.- 
Total deductions___..........--. $3,713,162 $1,764,456 31.6574 4 

EGER, GHD oconcnnsncccchess $883:915 $2,479,307 $1 889 
BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 
Asset3s— $ TAabilities— $ $ 

Road & equipm’t 289,965,411 87,081,141| Common stock .__31,271,500 31,271,500 

Imp.on leased prop. --.-_-.- 8,931 | Preferred stock ___27,955,000 27,955,000 

Depos. in lieu of lst M.5s,due 1962 29,500,000 29,500,000 
mtgd. prop. sold 131,515 124,074 | ist lien equip.notes 375,000 ,000 

N.T.Ry.com.stock ©25.300 425,300 | Traffic, &c., ® 34,158 23,800 

V.T.Ry.com.stock d499,000 4499,000/ Vouchers & wages 1,789,482 606 ,582 

Hint New R&WStk c25,000 —--_.-- Miscellaneous__.. 125,314 109,749 

V.T Ry.1stM .bds.43 ,000,000 43,000,000 | Rental V. T. Ry_. §,833 5,833 

N.& P. cap. stock c12,909 c12,909 | Virginian Terminal 

Other invests., &c. 8,239 5,329 Ry. bonds guar- 

Advan. (Va. Term. anteed _....... 25,000 25,000 
Ry.) for better- Unmat'd int., &c. 248,958 252,083 
ments, &c_____ 562,158 7,436 | Taxes ---- 188,610 54,142 

U.8. Liberty bds. 320,500 #£-...-.. Operating reserves 26,800 93,950 

Eh LTE 544,152 4,526,288| Other unadj.items 176,806 16,686 

Mat'ls & supplies. 1,462,546 950,833 | Add’ns to property 

Traffic, &c., bals_ 122,025 115,923 

Agents & condus’s 153,724 117,936 surplus __..__.- 127,964 72,636 

Bilis receivable... 257,010 175,366 | Profit and loss____e7,538,499 6,661,920 

Miscellaneous._... 244,843 112,036 

Special deposits- 251,386 432,350 

Demand I'ns,&c.. 300,000 -__--. 

Oth .def.deb.items 502,507 204,028 
I nn 5 gdstecical 99.388,925 97,398,881 , oe 99,388,925 97,398,881 
a After deducting d tion reserve of $1,308,504. b Unmatured in- 

terest as of Dec. 31 191 incl udes $245 585 on jst M. 50-year bs and $3; 125 

on ist lien equip. : Pg see, & 

ledged. e en a di peo on 1 account 
Pr acerued dividends from a May 1 1912 ¢0 De he. te iSi7 50 of 
preferred shares and cmaty tea 955, oN 336. 


—v. 106, D- 2346, 2230. 


Philadelphia Baltimore & Washington RR. 
(2d Annual Report—Year ending Dec. 31 1917.) 


President Samuel Rea, Philadelphia, April 18, wrote 
in substance: 


Results.—Yo road. being the main ronte between the South roads 
south of Washington and the lines eo anal epeetes by by ins Pesmayt- 
vania RR. System, was ben t from the continued 


efited to a large 
of ~—— al activities He the traffic 


wm 3? yh ue chiefly to transportation of 

tion 
troo; f-- 4 a A, A 
Gana’ and the various cities 


increase in which 

an expenses, 

Oy Secrenene on eoes the eke ee: and 

adjustments n Lf he A of living, and 
prices of and other supplies were 


wages in other industries. 
than in 1916. Therefore, total expenses in- 
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‘on-Operati 


—3 
——Divise® tccshe Gocrenees a0 tin reais ae Se 
oiaaiien ng incon the Columbia & Port Deposit Ry. 


and lower dividends the Baltimore & & Sparrows Point RR Co. 

wer 4 " 
Fized Charges and van ag —Hire of t increased due 

to the more extensive use of foreign freight cars and charges 

Joint facility rents also shows a substantial increase due to payments for 

tracks and other terminal facilities on account of increased business. The 

increase in interes 


on 
= capital requirements, including securities. e 
poe Se income was $5,008,106, an increase of $9 567, gr AB no 
whi vidends aggregating 6%, construction tures 
on fenced 3 and branch roads, amounting to be 256, and miscellaneous 
appropriations of $17,087. ‘The a $3, 192,542, has been transferred 
to the credit of profit and loss accoun: 
The return on the investment in coal and equi my for 1917 was 
6.17%, the most satisfactory result for quite a num of years, but in- 
creased wages, her material prices and taxes and the 
equipment expenditures essential to accommodate the » make it 
practically a to D gem that result in 1918 Glaieus increase 


Bonds Paid.—D he year the funded debt was reduced by the pay- 
ment at maturity of @ $1. Phila’ Wilm. & Bait. RR.4 7, debenture 
bonds, due a 1 17; (b) of $500, — 4% serial bonds, 1 1917. 

Road and eR, —To more in accord —— the ‘accounting re- 
quirements of the I. 8S. C. Commission, the av heretofore 

rged to income or profit and loss between Jan. 1 1887, and June 30 1907. 
amounting to $16, “~ a6. oy now investment in 


included in the 
road and equipment sh in the general balance sheet. The offsetting 
entries on "ao liability side of the general balance sheet are ‘“‘accrued de- 
preciation”’ and “additions to pro income = surplus.”’ 


perty through 
The concentration of war industries and war inclu Camp 
Meade, near Odenton, near Abecdes 
the construction of new ship m ma other in- 
dustries along the Delaware River. inclu Hog hoed about 
one mile below the mouth of the Schuylkill 
in the nearby towns and = and the p Bac ly increa 
we necessitated large for 

— oy t became evident early in 1916 that unless the four 
tracked ine between Philadelphia and Chester was reli by sup- 
plementary lines t congestion and delay would Pin § The eger ey 
tion of a new double tracked therefore, aut 


the Government ll 
rdeiptia. and 
and 
a ie owns passenger 
railroad was horized, to 
from 60th St. in Shipyar nis Retneto the Delaware and Schuylkill Bicoe — 


to Hog Island Essington, and thence to Eddystone; thence 
eusiaiien ata aa track road into Chester, and south to a point north 
of Claymont, dae track suitable connections with your four miin 


line and the South Chester prem At Odenton, 
and a branch to the mili 
were constructed at Bacon Hill fil and Charl 
The construction of additional main tracks betw aes A peas eg and 
Washington must pi to take care of the traffic. The northern tun- 
nels through Baltiiecre, and the Union Station tracks and facilities have 
almost reached their ca ty in the rush hours, while the need for in- 
creased freight facilities in Baltimore is quite apparent. The double track 
tunnel and approaches south of Union Station to Fulton Junction were 
improved an so as to provide the necessary clearances for the 
—— equipment and afford better ventilation. 
here were various other improvements and additions to the road and 
facilities at various other points, as well as pom of equipment, 
with engines of greater tractive power, and fr t cars of larger capacity. 
Rew total expenditures howe pr the year 1917 on ee of road ond 
ipa ment for owned, leased and branch lines amounted to £5.5a8.700. 
ch $535,341 will be reimbursed to your company, and the balance, 
$4, 854,418, was disposed of as follows: 
Charged to capital, wd JinG8 OWNSG . ck niis ce ceastbin ndemdenan 
Charged to income, for leased and branch lines____..-.-..--- 
Less— Expenditures on, branch roads not included in your 


tracked 
d., additional facilities 
p were constructed, and overhead bridges 


enlarged, 


$4,642,162 
212,256 


gen Delsnen GO0b.. onic cnn cbo'cdnoncatuls nhuddconmews 77,469 

Expenditures ed to investment in road and 8 page . $4,776,949 
Add—Acquisition of Chester Creek RR., $52. 

Pomeroy & Newett Bbc, Gliese san vscduinensncceseseuneeues 525,016 

Increased road and equipment investment_-_.........-..-.- EP 966 


The expentianes on the Delaware RR. amounted to $650,734, of which 
reimb the ce, $134,787 
construction 


$515,947 will be ursed by that company, 

being extraordinary Oy gy in connection with "and 
renewal work, was paid by y om company as lessee, and charged a 
income, and is in ineladed in provements on icnaat coe on 


vom general balance the 
eer ee wey. omy | 


sheet. 

Acquisitions and Lease.—The 

Chester Creek RR. Co., one of Secs, 
line, were acquired on Nov. 12 and Dec. 14, 


& Newark RR. Co., an affilia’ 


res ively. The former extending fro: Pa., to 
6.53 miles; vine latter from Pomeroy, Pa. to oe ewan Del., 26.81 sae’ 
The corporate existence of those companies ted. 


termina: 
More closely to unite the “caplial with the Pennsylvania RR. i ee 
owner of practically all of your capital stock) so as to secure 
mies in operating and accounting. the railroad, pro and tromaiioes. 
of your company were leased to the P Ivania R for 999 years, 
from Jan. 1 1918, on a rental basis equiv: ent to fixed charges and taxes, 
and a dividend of 6% upon the capital stock of your company. 


INCOME ACCOUNT AND STATISTICS FOR CALENDAR YEARS. 


a Qerations— eit 1916, 1915, «1914 
Soaeaen Gos ae 5.101.301 11,622,405 18,221,089 


84 399,730,608 434,062,962 
1.915 











te ” mile * a0’ a 2.083 cts. cts. 
Rate per pass. per mile- -7-496,508 19,606,731 _16,552.817 ,030 
Tons carried one mile_1811,953.435 1543302,056 1259162,163 11 :105 
Rate per ton per mile---. 0.851 cts. G.870cts. 0.842 cts. 
Rey. be mile of road_-_. $44,462 $35,587 $29,717 $28,390 
rnings— 
WED Sc inownaud 16, 057,194 $13,082,012 $10,908,360 925, 
Passe Barshoritereswne ‘ 4.036.541 . 10,036,587 . 8,307,145 90-987 ter 
Miscellaneous .....-.--- 483 ,644 g06-189 7 A487 
Incidental, &c__------- 746,093 489,377 1,363 323,938 
Express traffic.------- 1,376, 789 1,038,186 882.161 939.939 
Transport’n of mails_- 143 455,597 443,953 453,146 
Total earnings---.-..- $33,212,404 $25,546,425 $21,311,137 $20,357,562 
Matt of way & struct. $3,754,757 $3.256.124 $3.025.635 $3,102,477 
Traffic een be H30) 9.690 373 8 458° Bae - sale 356 
ti -<--<--<-8 . , . ’ , , , , 
Ronit de  Gisenene. ,217 621,526 608,791 538,388 
Total expenses_....- $24,588,247 $18,660,284 $16,446, 239 $16,598,035 
garnings RR mh A 624.157 $6,886,141 $4,864,915 $3.7 759. 
canoes #014083 | 758.693 647.576 78.390 
Gaeoliectible ry. rev... 451 2,220 2'285 
Net income__-.-.---- $7,409, $6,125,228 $4,215 053 $3,085,353 


409.653 
vidends received---_-. 956.510 1.013.007 
Dividend. reonte. kc... «880184 884,560 


$8,755,297 


1, 022.955 


$7,522,785 $5,579,740 $4,473,998 


378,361 





Lease of other roads.... $372,772 $652,833 $693.762 $683,487 
Hire of equip.—balance 994, , 654,341 607 ,564 
Tolnt facilities, rents... 851.059 776.693  770:707 713: 
Bond interest......--- 1,070, 1,016,121 393 1,011, 
Other interest.......-.- et 73 $32.41) 15 
Miscellaneous .....-... - ¢ 
Dividends pee ——-- (Ol. 586, (6)1.560 oe (4)1 BE (4)1 8. 
provement of equip't. ...... 338 
re oles rn Seem ST I 738-653 BBL aes 
Total deductions. -_-. 755 $7 473, 
, surplus..--- $3rt90 02 Arr 263 bart: pit 
Note.—Com are made with results in 1915 of the 
noy foumias © Phila. Bale. & Wash. RR., and the lines operated 
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BALANCE SHEET DEC. 31. 1917. 916. 
1917. 1916. 1917. 1916. Net operating revenue-.------.--.- $4,077,134 $4, vis 760 $3, 1338, 243 
Assets— $ $ LAabiitttes— Py $ a a axes accrued, &c_---.--------..- 524,635 406,086 321,859 
Road & equipm'ta89,051,398 83.864,219| Capital stock._..26,438,925 26,438,925 
then -myprdiam Funded debt__--- 26,200,000 27,700,000 Pd gym 3 ae oa neenn------- - $3.563.499 $4,045,674 $2,913,384 
June 301907. - 772,537  657,750|Mtges. & gr'drent 325,146 — 326,146 | 7 o omy ai conmaue e 51028 195572 ~~ w6BI4 
Mise. phys. prop. 270,856 251,519) Loans & bills pay. 8,227,773 4,655,339 | Grr tncomo & Pp 113671 Sais ete 
Inv. in affil. cos.: Traffic, &¢., bals_ 165 845,014 iF INCOME, AC... - ~-- 2 enn , , : 
Bonds 2222.2 tees 7328; |Onmat'd int. £6. "193-871 'issa24 | GOSS corporate income. ........ $4,365,932 $4,272,462 $3,203,293 
ones ----""-. 203,001  208,001| Taxes accrued... 681,745 2187124 i 
Dateeee 1.22. 247.302  400,033|Mat'd int. unpaid 100,020 113.000 ee ot oa ree a eee n een nn-en--- $69,721 $12}. Hf $171. 567 
Other investments 1,834,344 2,023,044| Mat'd fund. debt. 140,150 142,150 | Rent Joint ee, ie eee 132'303 83°077 
Cash...... . --- 1,085,872 | ‘836,753 | Miscellaneous... 1,236,655 770,859 | pant Joint tacty etl 77777777 20-325, 132.303 83.977 
Traffic, &., bals. 797,866 255,048 | Oth. def'd items.. 58,378 50,720 | Interest on equipment certificates... 243.264 100499 °° 24°262 
Agents & condue’s gd eertee — pera *erae mo Other interest eee. 68.532 5'961 250°139 
Int. & divs. receiv. 137,68: 79%: ust. : : 05.016 | ee... - - ne enn wn noenawoen , , , 
Materials & supp. 1,982,455 1 793,785| Add’ns to property, | Amortization, &c_---------------- 630 6,561 49,752 
Miscellaneous.... 778,602 296, thro. inc. & sup.23,254,888 23,033,066 tiie ee 
Unadj. debits, &c. 696,503 540,448 | Profit and 1oss..613,500,160 10,311,806 | Balanes ser or def ooo wun 32 bal saberte Tio eo Gavin ter 
Told .....-.-- 105,849, poke 99,534,695! Total ......_- 105,849,613 99,534,695 SYSTEM BALANCE SHEET DECEMBER 31. 
a Includes in 1917 road 7 878, 901.037; equipment, $13,128,803; and | [Showing effect of readjustment and moO | completed in Jan. 1917.— 
eneral capenditeres, $21,5. b After deducting $4,189 sundry (net) V 103, p. 17 
ebits.—V. 106, p. 1231, 608. 1917. 1916. sl 1917. 1916. 
Assas— $ = $s 
Western Maryland Railway. Cost of property eal Common stock a 49,426,098 49,420,198 
: owned .____- 137,221,268*118,041, erred stock. 17,742,100 10,028, 
(9th Annual Report—¥Y ear ending Dec. 31 1917.) Securs. of other 2d pref. stock _ 9,999,000 _-....- 
Annual report for 1917, signed by the board of directors, | 008 Piedsed-  - es 2N Oe Et kT Boe) 61,800,654 67,026,044 
says in substance (compare map in “Railway and Industrial” | Time dratts, &e. 300,000 —__--!- .|Loans&billspay __..___ ,250, 
Seotion, Oo page 120): Loomedviisres 11) «1,882 |Ace'te & wages, 1,338°540 _ 978°350 
oar ans & pills rec ¢ ’ - 1,338, 
136% OF this Incense: $1,007 107 rected Toone cont SeiOO488. OF | ‘Traffic, &e.,bals 1,298,396 871,778|Maturdint.,&c. "87,200 1,876,615 
$451,532 from miscellaneous us freight or an increase of 21.76% a 8.57 % Agts. & conduc- 325,334 153,153) Accr’d interest, 6 ane sos see 
ively. Passenger ncreased $56, or 5.49%. Total Material & supp 1,558,092 1,193,232 rents, &c -_. 54, ‘ 
operati expenses oo cele g $2 ‘045 45.094, or 27. 21% due inal to hi ner Mise. accounts _ 953 ,349 749,525 | Accrued taxes__ 390,900 283,169 
wages e advanced cost of all 1 and a ‘continued severe wea Dise’ton bonds. -. . --- 553,019 | Miscellaneous - - 264,359 379,079 
resulting in congestion of traffic, oan one > f do stock... _. _ . . 12,734,835|Acer’d deprec’n 
The total operating income amounted to $4,552,618, a decrease of $493, - | Other deferred, Gumpeens) 2. La 
O12 oy or Bins ok with 1916, but on the other hand “other” in &¢c., accounts 1,538,163 947,849 | Oper. reserves-- 37,000 156, 
of Fie o uipment, $643,734, a inst, a deficit of $27. come foonsiss in 1910) Profit and loss... -..----- 1,574,541 | Unadjust. acc’ts 241,700 177,057 
$813.3 an increase of $6 15,09 educt: * includ Approp. surplus mm 183,992 
ec and other charges, chick te oe $2,724, O47 7, ag deatenee at Profit and loss._ 1,553, o--- --- 
$01 ding with $1,319, et (surplus) income for the year was $1,641,285, | poe 144,207,315 138,826.219| Total _ --._-144,207.315 138,826,219 
coin lente —The decrease in miles operated from 773 to 707.61, or 65.39 + yee in 1917 coal and other properties.—V. 106, p. 


aterm Nyt i of (a) trackage rights Baltim & 
y suspension a on Ba ore 
o RR between Bowest Junction, Pa, and Chiefton, W. Va., 
56 85 miles and (b) connection with B: & O. RR. between Bowest, 
Pa., and Bowest Junction, Pa., 1.45 miles_._....--.---.--..._ 
ncreases. —Somerset Coal R 2.42; Fairmont 9 apnamne Ry., 
;B. & O. RR. trackage, Chi efton to Hutchison, 2.07_...-..___ 12.91 
Train _—Oonstant attention is being paid to the important question 
of train loading, an additional advance from 850 revenue tons per freight 
train mile to 909 having been accomplished. 
Maintenance, &c.—During the a 82,690 heavy tie mene ~ wres plied 
at a cost of labor and material, $25,695; 27.17 miles of new 90- i. tat Gee 
laid to replace worn rail; 357,678 new cross ties were laid in a pall 
and soteermens; 22,561 cubic yards of crushed rock ballast were renewed 


e bonded and secured debt show a reduction of 


$5,225, 390, lained in the following: 
wy eeguet uctions ($13,363,496) — 
M. RR. ist M. bonds acquired during Er SUE SS oar SEB $58,000 
First po. — retired ad sinking fund: RR., $19,000; 
. $200; B. & H. Ry., West. Exten., $1,000... 20,200 
PE Marviend Ry. Bo notes and Collateral ‘Trust notes 
exchanged M, holders for First Pref. 7% stock..__......_._- 3,000,000 
Other W. M as obligations: Real estate 9 -» $1,700; block 
signals, $13,418; ent CFUNGE, GB7O Ti One neces cnwccn 285,296 
Additions $8. 138. 
a) West nd 100. Oo. 7% Collateral Trust notes (V. 105, p. 
we to Bey an ~~ short term promissory notes_....____ ,500,000 
) West. Equipment Trust obligations: New issues 
uring the year ‘ve 103, DDE. nbnnnsenebunneamaindeeawien 3,638,106 


In addition loans were reduced $3,000,000 and 74 interest was 
reduced $1,739,500, both through Sees for first pref. 7% stock. 


The financial readjustment ( 103, 1700) was eff through the 
above transactions. First preferred 7% ‘stock amounting to $17, 742, 100 
is now outstanding in addition to the’ ——— stock, while the former 

preferred stock is now classified as second pref 

Grain and Coal Traffic.—Receipts of in at the Port Covi m elevators 
during the year were 28,062,015 -s els, as compared with 33,596,285 


bushels last year. Coal shipments from the new nee if 
in net tons as follows: Somerset Coal Ry., 30 3,301; 
Run Ry., 412,712; Fairmont Bingamon Ry. ios. 

of bituminous coal hauled in 1917 was 9,314, 568 tons, ainst 8,654,099 
Sus in 1916; anthracite 515,473 tons, against 441,325 in i Shipments 
of limestone from the Williamsport, ‘Nessle & heb BA iy. amounted 
to 308,442 net tons. 

Additions to Peepers Aggregating $5,250,377 Dosing 1917.— 
(a) New construction: Mary land RR. Terminal Co., 

$77,999; Williamsport, Nessle & Martinsburg Ry. Co., $4,576: 

Somerset Coal Ry. Co., $35,346; eseiont Dipgeanee Ry . Co 

$434,458; Fairmont-Helen’s Run ~ f Co., $35,346; toval.. $587,725 
Additions and betterments to road an equipment Western Md. 

BY a a a eS oma mr ilis times 
Ad mons and betterments: Subsidiary compani 
Cash and securities in sinking and other funds, $1, 446; savings 

IE: a os ge wks eb sis ms ws ew noo as Mh gnemoretinin anon 51,446 

The item of $4,575,027 for additions and betterments to Western Mary- 
land [proper] includes chiefly (a) sundry expenditures, $1,000,658, on road 
account, notably: Land for transportation purposes, $281.6 614; dive. 

eC. 828; bridges, trestles and culverts, $65,459; ties, 340: rai 
998; other track material, $65,388; balast, $11,622: eae ‘laying cod 

; {) equipment, $3,574,348, of which $3,090,415 was 
for freig it ge mber of these in service having increased 
during 1917 from 1 il. 648 to 13,654.—Ed.] 


CLASSIFICATION OF TONNAGE FOR YEARS ENDING DEC. 31. 
1087 tee of— Agricul. Animals. *Mines. Forests. Manufac. Mdse. 
917 (tons)__.1,036,589 167,377 11,220,644 1,345,885 2,455,276 612,542 

1916 (tons). --1,131,799 162,198 10,399,805 1,298,355 2.491.743 540.552 

a.* Includes 9,314,365 tons of bituminous coal in 1917, 8,654,099 in 1916. 


TRAFFIC STATISTICS FOR CALENDAR YEARS 
1917. 1916. 


ang ee year were 
ont Helen’s 
The total amount 











1915. 
EE RENE GS ELLE EEE 747 663 
Passengers carried __...........-.- 1,847,882 1,827,425 1,781,126 
Passengers carried one mile________-_ 52.437, 196 52,052,751 46,869,560 
Average receipts per pass. per mile_. 2,078 ¢c 1.984 cts. 1.968 cts. 
Tons revenue freight carried________ 16 838.313 16,024, a 14,441,969 

Ot which coal and coke_________- 10'023.477 9.337.942 916241953 
Tons carried one mile (000)_______-_ 2,170,181 1,989,219 1,713,825 
Average receipts per ton mile... 0.536 cts. 309 ‘ets. 0.498 cts. 
Operating revenue per mile________ $18,263 $17,032 $14,926 

. seroenes ACCOUNT FOR CALENDAR iene. 

Earning. 1917. 916. 1915. 
Coal and coke IG wenodocduneue $5,916,044 $4, 858. 577 $4,812.746 
Other sreteh RE ow comm tn i'n dh thiols ants sk 716,11 5,264,585 3.714.343 

ER NE OE ir reas 1,089,687 1 ‘032.983 922,322 
Mail, prams, RN is ws ci to eile ia 90,9 375,631 ,632 
I SE BEE iin nb ommniinmodon nan 525,619 436,205 113,557 

Total operating revenue. ......-< $13,638,450 $11,967,982 $9,888,600 
wiihanemes of way and structures__ $1,460,107 $1 326, £72 $1,228,813 
Maintenance of equipment_________ 2:605, 1,823 ,2 1,646,662 
Traffic PT hecbnemousuks ate 72, 453 264,518 
penn ge ii ie oy 5) Mili N 
Miscellaneous operations, &c._.__._ 156,319 124,325 49,423 

PE cichnendncacncane $9,561,316 $7,516,222 $6,653,357 





Indiana Harbor Belt Railroad. 
(11th Annual Report—Year ended Dec. 31 1917.) 
President Alfred H. Smith says in substance: 


lization, &c.—On Apr. 10 1917, the directors authorized the issue 
ike amount of obli-ations to owning companies for amounts formerly 
advanced for construction purposes. ue eA consummated on 
The funded debt was decreased by payment on gg 1 1917 of $31,000 
Remeenens Trusts of 1916. 
creased during the year by 
1) advances received (a) i on construction purposes, ,389, and (bd) 
or additional working fund, reased by 
to 550,000 ,leaving the debt to pm A 
companies Dec. 31 1917, $3,857,082. 
aeaeees .-—The operating revenues were $5,121,878, an increase of £467. 918 
130, 916 (192.54%). Due to greatl —— cost of labor and bs 
to 82. = _ as oo increased $988,742 (31.46%). Deductions amounted 
of equipment, due to the higher rate of per-diem which became effective 
in Dec. 1916. The total loss from operation, which amounted to $1,029,- 
holdings of the capital stock of the company 
Improvements.—A large classification yard and agusrtanent Spatitien 
was placed in service Dec. 24 1917. whee for additions ona 
betterments during 1917 amounted to 


550,000 additional canttal stock for the pw of discharging a 
Nov. 23 1917, thus increasing the ited case to $5, 
bligations to owning companies were in 
i taaeacamn ae caster . 370, on; and (2) they were dec 
0.05%), gry entirely in the item of demurrage, which 
, an increase of $651,873 (4 64%). mainly in the item of hire 
781, was paid by proprietary companies in proportion to their respective 
known as Burnham Yard, has been constructed near Burnham, IIl., 
INCOME ACCOUNT FOR FISCAL YEAR ENDING DEC. 31. 

















1917. 1916. 1915. 1914. 
Miles operated_-___.--- 116 109 109 109 
enues— 
eee $4,389,587 $4,373,961 $3,351,095 $3,210,904 
incidental & miscell---- 732,291 279,999 106,957 118,268 
poet revenues_-_-_--- $5,121,878 $4,653,960 $3,458,052 $3,329,172 
‘xpenses— 
Maint. of way & struc_. $623,847 $556,009 $390,832 $435,434 
Maint. of equipment--_-_ 700,795 550,157 303.623 366,161 
Traffic expenses_-___--- 34,270 33,895 33,714 
Transportation expenses 2 650. 771 1,904,574 1,410,782 1,475,215 
a si onnc wcatp on so wii 2,298 97.769 92,677 91,089 
Total oper. expenses. $4,131,520 $3 442. 773 $2,231,809 $2, nod} 613 
Net earnings.........- $990,358 $1,511,182 $1,226,244 $927,559 
, ae 100,176 96.078 92,868 83,029 
Operating income_-_.. $890,182 $1,415,104 $1,133,376 $844,530 
Other income_-_...__-_- 100,143 103,274 93,642 89,656 
Gross income_-__-.--. $990,325 $1,518,378 $1,227,018 $934,186 
Deductions— 
Hire of qmipment aes $1,178,679 $526, ogy $439,586 $451,473 
Joint fac melee & rents_- 342,400 391, 306,900 312,720 
Int. on eae debt---- 466.620 420, 0238) 522,458 497,535 
Other interest__...._-- 1,46 7,450 
Miscellaneous ___.-__-- 30,941 23" 994 27,154 20,348 
Total deductions__.. $2, 106 368,233 $1,296 2,070 


020, 6,099 $1, 
Bal., sur. or def__adef.$1,029, t81 je g150. 145 def.$69.082 def. 347° 396 
a The deficit for the year has been paid by owning companies in propor- 
tion to the respective ownership of the capital stock of the company. 
BALANCE SHEET, DEC. 31. 


1917. 1916. 1917. 1916. 


| Liabilities— 3 


Assets— $ $ $ 
Road & equipm’t_ 12,420,894 973,126 | |Capital stock.... 5,000,000 2,450,000 
Inv. in affil. cos_. *216,175 *216,175)| | Funded debt. ._._. 6,725,000 6,725,000 
Cash on hand, &c_ 706,453 910,568 Equip. trust ctfs.. 504,000 35,000 
Special deposits _- 73,440 73,140| Accounts & wages 999,981 448,109 
Materials & supp. 469,537 149,382 |x Notes __------- 2,611,693 5,161,693 
Bal. due to agents 266,594 122,850 |x Open accounts._ 1,245,389 ------ 
Mise. accts. receiv. 1,219,127 427 ,436 | Accrued liabilities 113,237 117,945 
Traffic, &c., bails. 461,675 559, '226 | Traffic, &e., bals. 308,249 335,135 
Deferred assets _ __ 27,782 540 | Matured int., &c., 

Unadjusted accts. 149,175 90,237 CHEER Gas ove se 182,849 224,445 
Profit and loss___y2,137,400 2,149,575| Mise. accts. pay’le 43,773 143,260 
Other curr’t liabil- 4,355 34,947 
Acer. deprec., &c. 409,724 496,723 








Total __... ~ .18,148,251 16,672,257 bone Gidieddaka® 18,148,251 16,672,257 
alee: _Snctudes $216,000 Calumet Western R x Non-negotiable debt 


y. 
After 187 t) adjustments and 
debiting $7,292 less on retived er eroding $19-307 OP? 6p 2128. 
Lehigh & New England Railroad. 
(24th Annual Report—Year ended Dec. 31 1917.) 
President S. D. Warriner says in substance: 
Results. — Teel | raliwa ay operating revenues increased $620,235, sor 20 36% 


red wi 
as compa th 1916, and aes ae ee 134%, % 


24.26%, the ratio of operatig 
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= ee 
more than for the previous The balance S67 Ceasers? from under Government control, and the figures of that company not being 
of $805.4 eden and d loss increased $197, 704, oi BO eh sce tainabie. we wees 
“$39 from profit ‘inance.—The compan es Three-year matured 
4,000. vis: ‘52% Feb. BB TOT on 86,000 000 stock ( $50), gropating during the year. py Sole 00.000 & Tunee Sesx Gocaree Notes 
and 87 8 on $6,300,000 stock (par $50), $504 wag made on Mar 30 1917 and the maturing fh e 
Ment ae ell mg vulbere a = fe es and jad — ine aaa PP tg: = h og report, the i tone Sati oJ has vided 
- well as e treasury for ca : 
prior to Feb. 28 1917. your boa board, on A: mn April2s 191 , approved the Cosines the n the last E o. Ras provided 


and sale, when and of additional capital stock up to the total 
amount authorized, “or $ 500, 000. Accordingly, new stock of $300,000 
was issued and sold in August, making the total capital stock outstand 
$6,300,000 (V. 105, p. 73° 71 716). 
— d Debt.—Equipment trust obligations aggregating $205,000 were 
eum 
Road and Equipment.—The investment was increased $311,099, of which 
$121,612 was expended on new lines and extensions, and $159. 487 for im- 
provements and aeons. Main track, aggregating 8 .78 miles, was 


relaid with new 100-Ib. 

A branch line, from Bethlehem to Allentown, shout 5.44 miles, 
was authorized and is under - nae ction, poatiing oo onl Sr ay but 
also a territory peculiarly rich in industrial possibilit ~ ge ( 
There was an increase of 2.01 
total second track 444 miles.] 


INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 


miles in second track 























Freigh $3 505.3 73 $2 855.608 $2 $98,508 
t Se ’ , , , , 
Passenger, &c., revenye._.......-- 161,294 90,726 175,667 
Total revenues____.__-. $3,666,567 $3, sae 332 $3,074,265 
wii ata ee ; $430,202 — $393/135 
aieeenance of equipment____.._-- 557,315 425,050 384,170 
Transportation, &c_..............- 1,1 133°306 860,152 735,008 
nsportai aril DP, Tae Ranges 215: ¢ 
ERE IEE, SPER OF ae Be 80,704 68,347 
ar Oo ting expenses__......-. $2,2 1,821,674 $1,607,391 
et gs_ seer as a er a. $1, rt $23 1,224,658 $1,466,874 
y EE APES a Pe Pe ae 230,954 107 ,896 71,305 
Operating income____...__...--- $1,171,968 $1,116,762 $1,395,569 
Hire of equipment___....._....--- "182:769 2.876} 23,598 
Caer sens 6 oo ea 40,463 58,376 
I Se $1,395,200 $1,177,964 $1,419,167 
UR WE. coe ne cen $146:412 $128,669 $162 01 0 
TID vig nn opthcrnainse me eine 351,52 308, 
ROUEN 6 nice wdc imiaioeus (10%)624,000 (10)600, 000 (11)660 000 
De. HENNE none ccucaoen es $271,475 $97,771 $289,138 
BALANCE SHEET DECEMBER 31. 
1917. 1916. 1917. 1916. 
Assets— $ $ Liabilities— Ss $3 
Road and equip’t_14,685,870 14,374,771 | Capital stock... 6,300,000 6,000,000 
Invest. in affil.cds.— Mortgage bonds_. 5,000,000 5,000,000 
OGG civiecaus a 25,001 25,001 | Equipment trust 
Bonds ___..--- 50,006 50,000 obligations _.__._ 2,245,000 2,450,000 
Advances..... 44,238 42,460 | Traffic, &c., bals_ 20,545 223,142 
QR So ds eis 534,26. 382,492 | Accounts & wages 274,071 238,301 
Special deposits..  ------ 10,025 | Acerued taxes_... 225,357 85,306 
Agts. & conduct’rs 281,657 340,096 | Matured interest. 127,775 126,825 
Traffic, &c., bails. 229,574 78,436 | Unmatured inter- 
Miscell. accounts_ 110,432 52,414 Wa eee 27,169 29,494 
Material & supp-_- 386,215 286,111 Deferred, unad- 
Disc. on fund debt 149,040 158,691 justed, &c., ac- 
Other unadjusted counts ...<.... 163,709 79,314 
&¢e., accounts.. 170,140 104,071 | Accrued depree’n_ 1,033,713 870,148 
Profit and loss___*1,049,092 802,040 
Pane sec won 16,666,431 15,904,569 Total _.. ~ .~ _16,666,431 15,904,569 





*After deducting $24,423 misc. adjustments.—V. 106, p. 2011, 1126. 
Tonopah & Goldfield Railroad. 
(Report for Fiscal Year ending Dec. 31 1917.) 
INCOME ACCOUNT. 

















Yea r end. 6 Mos.to Years end. June 30— 
erating Revenue— Dec. 31 "17. Dec. 31 és; 1916. 1915. 
DO ius uieiin«. $356,355 $178.6 $345,520 $347,209 
i nea on 131,057 ye 439 193 82 97,061 
NN evga wiccincn etn 79,174 1,236 87,12 94,553 
Mail, express, &c__-_-_-. 59.026 34° 507 55,308 39 
Zoul iain oh adaba, $625,612 $321,907 $681,781 $682,714 
me erating Ex —e. 
tenance of way, & $41.366 $36,446 $61,562 $65.483 
Maint. of 4 vheaen 4 Neg °% 80,994 42,464 80,618 78,648 
Transportation & traffic 161,742 88,996 187,331 187,322 
III Soisor so nisin es ctr nn is 27.615 17,130 34,583 32,790 
EE «. dinindien tw awed $311,717 $185,036 $355,094 $364,243 
Net earnings--_-....--- $313,895 $136,871 $326 .688 $318,471 
TE ase weiie *64,269 20,697 42,563 39,649 
Operating income_... $249,626 $116,174 $284,126 $278,822 
Other income_._..-.-- 25,360 11,803 19,818 25,509 
Total income___.._-- $274,986 $127,978 $303 ,943 $304,331 
Deductions— 
Interest on bonds, &c__ $6.053 $9,051 $20,454 $26,340 
aan om A rentals, &e. 9,903 5,767 14,379 16,494 
Sinking fund______-_-- 106,000 38,500 78,925 103,190 
Common divs. (7%)-y- 115,500 57,750 115,500 115,500 
Preferred divs. (7%)-y. 35.000 17,500 35.000 35.000 
Total deductions..... $272,457 $128 .568 $264 yt $296 524 
Balance, surp. or def... sur.$2,529 def. $590 sur.$39,6 sur.$7,807 


* Includes $16,200 accrued account 1917 Federal taxes 
y Deducted by company from profit and loss, but hare | for simplicity. 


BALANCE SHEET DEC. 31. 








1917. 1916. 1917. 1916. 
Assets— $s = Liabilities— $s $s 
Road & equipment_-_3,714,044 3,706,522 | Preferred stock_-___ 500,000 500,000 
Liberty bonds-.----- oF mie oe Common stock.____ 1,650,000 1,650,000 
Demand loans____- 200,000 325,000| Funded debt....... -__.__- 200,000 
Cash on hand, &e__- 65,702 82,049 | Vouch., payrolis,&ce. 27,454 41,279 
Due from individuals Traffic, &c., balances 28,395 28,685 
and companies... 19,108 10,694} Operating reserves_. —_____- 12,000 
Traffic balances, &c_ 4,260 2,611| Unmat'd divs. decl’d 57,750 sa ao 
Due from agents, &c. 10,693 7,055 | Accrued taxes_.____ 36,708 21 381 
Miscellaneous... -.-- 6,894 5,222 | Miscellaneous__ ___ 10,292 47 
Mat’ls & supplies... 63,355 61,506 | Accrued depreciation 288,973 259,720 
Unadjusted, &c., ac- Fund. debt retired _1,120,000 920,000 
eames uta. . DIS 23,872 | Unadj. accts., &ce_ — 8,385 4,802 
Profit and loss____- 488,498 586,190 
.4,216,457 4,224,531 , Re 4,216,457 4,224,531 





~V106; p. 2836. 397. 
Underground Electric Railways Co. of London, Ltd. 
(20th Annual Report—Year ending Dec. 31 1917.) 
Chairman Lord George Hamilton, Feb. 22, wrote in subst: 


Income.—The income from investments, &c., amounted to £606,730, as 
compared with £653,361 for 1916, a decrease of £46 ,631, mainly due to the 
reduction in the dividends of the London General Omnibus Co. from 8% 
to FRF and the Associated Equipment Co. from 14% to 12% 

London Electric Railway Companies’ Facilities Act, “1915. pate the year 

1917 the aggregate gross revenue of the five com anies parties to the Com- 
mon fund authorized by the above Act was £6,661,863, and the aggregate 
amount retained by them for “revenue liabilities,’ * including reserves, was 
. 141,526, pevtag £520,337, which amount was credited to the common 
und. This amount, in accordance with the Common Fund agreement 


need Dec. 21 1915, was apportioned amongst the five com es as follows; 

—City & South London Ry., 6%: Central London Ry., 20%: London Elec- 

tric Ry.. 30%; Metropolitan District Ry., 12%; and London General 

. It a es LAG to. publish the total number of carried by 
not possible 

the five companies, owing to the Metropolitan District Railw way still being 





ecessary ‘or the 
Bakerloo section of the ‘Hallway to Watford on the electeitiod be ren Ms of the 
London & North Wes The ae — commenced 
A I ang a 
extensions e lompany’s 
Walthamstow were carried out thereby enab' the Sr, largely to to 
increase its output of motor vehicles; but the ful! efit of 
will only be obtained during the current and subsequent years. 


Shares, &c., Owned Dec. 31 Jolt. zee! Par £19,394,040, Carried at 


4, , ~ 
Disdaca 








Assets——— 
Ord. Stk. Pref. Stk. Deb. Ord. Stk. Pref. Sik Deb. 








2 
London Elec. Ry_7,900, 020 570. 466 681 600 1, 062, 830 Pi 247 427 
pinay ly .--1,781,500 1,560,000 (£90,000 is ist pref.) 
Lon. & Sub. Trac. 420,734 76,885 __..-- 323:590 75,101  _-~--- 
Lon. Gen. Omni-1, 450 cece nuand “coca nal eee 
vhs & So. L. Ry.1,460,360 -....- 413,006... «snus: sateen nee 
Oe NS SB ENG ED RNG tt AOA ie cine A Ge sunnie jaan 
Wimp. Rae eee. cea? Se ee 9 490 kcnnnn ene 
SND, DEN A On an hs es es OO a nas ee 
Un =, Ld - weipenecdbie.. 1 epininaacei! ae 150,000  ...... 100,000 
_— pe aneng ec: ead + aiuto 1,000,000 100,000 --...- 
* One-hal deferred participating income ew: (£500,000.) 
REVENUE ACCOUNT, YEAR ENDING DEC. 31. 
1917. 1916. 1915. 1914. 
Income from invest., &c. £606,730 £653,361 £680,741 ,626 
Deductions— 
General See £10,789 £6,981 £11,813 £10,796 
Loss of foreign ex 13, 18 20, 200). -- “eesmea 7 ~ =) gaa 
Interest on bonds, &c.. 109/944 106;508 95,252 89,349 
Interest on Ist cum. ine 
deben. stock_______- 76,380 76,380 76,380 76,380 
Interest &c on oe. -- ‘ 2 “ 1,085 
Guar. Cent. London 13,466 13,466 26,931 37,031 
Int. on income bonds.) b(4)337, 602 (5)406.178 (6)438,731 (6)411,543 
Total expenditures __ £606,223 £661,303 £680,607 £646,184 
Balance, surplus--__-_--- sur.£507 def.£7,942 sur.£134 sur.£38, 
vious surplus... .. 30,634 38,576 33,448 .<.:- eee 
Total surplus____._- £31,141 £30,634 £38,576 £38 ,442 


a Includes in 1917 income tax, £27,486, against £24,050 in 1916. 
b Includes in 1917 £84,801 income tax, against £89,676 in 1916. 


BALANCE SHEET DEC. 31. 








Assets— 1917. 1916. 1915. 
Rpndice ond shares. oS Se £14,620,175 £14,620,175 £14,521,613 
Com. & disc. on 5% prior lien bonds_ 428,830 428,830 428,830 
do do do aa 5% notes____- 21,086 ~° “sauever “aaa 
Loans and mortgages__..........-. / 41, 1, 
Interest and dividends receivable. ___ 210,981 204,826 281,616 
Sundry debtors and debit balances_--_ 98,911 95,091 92,665 
Tremary Ws... 635... --<boneseun 5,484 98,076 28,815 
Cash at bankers and on hand, &c__-_-_ 22,839 57 ,87. 107, 
WOE 6. icin nti iad die Gawain £15,552,569 £15,545,871 £16,002,267 
Liabilities— 
Share capital issued_..........---. £5,000,000 £5,000,000 £5,000,000 
A OFInOOy OR. 5 ok ices 59,949 59,949 59,949 
444% bonds of 1933_-.-.-.-....--- 1,832,400 1,832,400 1,832,400 
6% tneieed HONE is So nce 6,330,050 6,330,050 6,330,050 
6% cum. debenture stock_._...-..- 1273, »273,000 1,273,000 
444! % 3-year secured notes (1917)--- 700, ,000 phi Sf 
Hontaimed interest and dividends--- 29,870 23,14 19,874 
Sundry creditors, credit balance----. 34,196 34,731 44,251 
x Interest payable on 4%% bonds_. 54,97 54.9 49,229 
Interest payable on debenture s 38,190 38,1 38,190 
x Interest payable on income bonds-_- 168,801 168,801 226,748 
Credit revenue account.........--- 31,141 30,63 38,576 
ee no. c uptlieiene cea £15,552,569 £15,545,871 £16,002,267 


x Includes income tax.—V. 106, p. 1689, 1231. 
Illinois Traction Co., Champaign, II. 


(13th Annual Report—Year ended Dec. 31 1916.) 


The report, signed by Pres. Wm. B. McKinley, Cham- 
paign, Ill., and Vice-Pres. Executive and Gen. Mgr. H. E. 
Chubboek, Peoria, Ill., is cited at length on subsequent - 
pages of this issue of the “Chronicle.” 

The company, we are informed, has just been allowed to 
raise the rates of most of its Illinois properties by action of 
the Public Service Commission of that State. 

Principal Component Properties—LIllinois Traction System. 
Atchison Ry. Lt. & Pow. Co. Jefferson City Bridge & Transit Co. 
Bloomington & Normal Ry. & Lt. Co. Jefferson City Light Heat & Power Co. 
Bloomington Decatur & Champaign RR. | Madison County Light & Power Co. 
Cairo City Gas Co. Mills County Power Co. 
Cairo Elec. & Tract. Co. Montezuma Elec. Lt. Pow. & Htg. Co. 
Cairo & St. Louis Ry. Monticello Electric Light Co. 
Cairo Railway & Light Co. Mound City Light & Water Co. 
Central Lighting Co. New Valley Jct. Water & Light Co. 
Chicago Ottawa & Peoria Ry. North Missouri Lt. & Power Co. 
Citizens Lighting Co.—La Salle-Peru Northern [ilinois Light & Tract. Co. 
Citizens Pure Ice Co.—Jacksonville Omaha & Lincoln Ry. & Light Co. 
Clinton Gas & Electric Co. Oskaloosa & Buxton Elec. Ry. 
Colfax Electric Light Co. Oskaloosa Light & Fuel Co. 
Consumers Water & Lt. Co. of Marseilles | Oskaloosa Traction & Light Co. 
Danville Champ. & Dec. Ry. & L . Co. Peoples Traction Co. 
Danville & Eastern Ills. Ry. Peoria Railway 
Danville & Northern RR. Quincy Railway 
Danville & Southeastern Ry. St. Louis Electric Bridge Co. 
Danville Street Ry. & Lt. Co. St. Louis Elec. Term. Ry. 
Danville Urbana & Champaign Ry. St. Louis Springfield & Peoria RR. 
Decatur Ry. & Light Co. Topeka Edison Co. 
Des Moines & Central Iowa Elec. Co. Topeka Railway 
Des Moines Electric Co. Topeka Ry. & Light Co. 
Galesburg Artificial Ice Co. Urbana & Champ. Ry. Gas & El. Co. 
Galesburg Ry. Lighting & Power Co. Urbana Light Heat & Power Co. 
Galva E lectrie Light Co. Western Rys. & Light Co. 
Illinois Central Traction Co. Wichita RR. & Light Co. 
Jacksonville Ry. & Light Co. i 

The Illinois P. 8. Commission has just sanctioned an increase in the rates 
charged by most of the properties which the Illinois Traction Co. controls 
throughout the State of Illinois 
RESUME OF SERVICE, EXCLUSIVE OF INTERURBAN, IN CITIES. 

Street Railway Service.—(a) In Illinois: Bloomington, Cairo, Cham 
Danville, Decatur, East Peoria, Golesbets Granite City, Jackageys le, 
La Saile, Madison, Normal, Ottawa, Peoria, Peru, Princeto > uiney 
Urbana and Venice. (b) In Kansas: “Pope a, Atchison ro | ichita. 
(c) In Iowa: Oskaloosa. (d) In Missouri at Louis and Jefferson City. 

Gas.—(a) In Illinois: Cairo, Carlinville, Chameatan. Clinton, Danville, 
Decatur, Galesburg, Jacksonville, La Salle, Peru and Urbana. (b) In 
Missouri: Jefferson City. (c) In Kansas, Atchison. (d) In Iowa: Oskaloosa. 

Heating.—(a) In Illinois: sn (0 Lows: Oia Osicaloosa. Clinton, Danville, 

(c) Kansas: Topeka. 








Decatur, Galesburg and Urbana. (5) 

1e0- —Jacksonvilie, Ill., and Golgate 
‘er .— Marseilles and Mound aA 

Beric Lighting and Power. oe n Ilinots Abnadon 


Hill, Bloomington, Brooklyn — D altone. Bios Bishop 
oomin e e, paign, 
Chenoa, Chrisman, Clinton, Danville, Dawson, Decatur, Rast 
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== 

“Gwardsville, El Paso, East Alton, Galesburg, Galva, Glen Carbon, depreciation of rolting stock and nd this sum is to to th of 
Gridley, Georgetown, Granite City, Hudson, Indianola, Jacksonville, | new cars. Accrual f shock. Goatees ; apply ain Fas gegen 
Kappa, Knoxville, La Fayette, La Salle, Lexington, M Marquette- | of the Colorado Public Utilities Commission now uired order 
Mounds, Meadows, Monticelio, Morton, Marseilles ‘Mround City Na, Interest and and ieor schemas shane aici Teen Ges to 4 
tional City, Normal, Oneida, Ottawa, Peru, Prairie’ City, og Farm: | through sinking funds maturities. [The net income for the 
Sideli, St. Augustine, Tremont, Urbana, Utah, Venice, Vermillion Grove, | year, after fix charges, w was $201,553. wa 733 in 1916.) 
Victoria, Wataga, W River, Westville and Worden. (6) In Kansas: No dividends have been paid since aan Vea ee 5 $124, 

Atchison, Oakland and Topeka. (c) lowa: Colfax, Des Moines, a. Bonds. debt ca 1 $286,525 


4 

Mineola, Silver City, Montezuma, New Sharon, Oskaloosa and Valley 
Taeaken. (D In Missouri, Center, Frankfort, New beg om cisville: Papi 
Jefferson City. (¢) In Nebraska: Cedar Creek, Gretna, 











lion, Platesmouth, Ralston and Springfield. ips ane” 

RESULTS FOR mar gad ame aa Be 

Earnings .— 1917 916. 915. 191 

terurban lines___---- $4, 609,896 $3. sos. 836 $3, 190 02 028 $3,626, 
——— we ergs 3°198.056 3.110.811 2,871,035 3,021,860 
 _=be aaa {039.169 3 839, $53 3 ry Ae eg 92 

ee ee 4 s Jet , ’ ’ , , ’ 

feat r RY, SR RA 383,092 341,380 317,580 4 

Miscellaneous - - - - - - - -- 519,156 506 ,927 209 ,238 % 
ings. .$14, 040, 870 $12,566,447 $11,187,995 $11,112,854 
Tors) oper exp. & tak. 9,149,176 - 7.489.797 | 6.657.569 6.587.462 
Net oper. revenue- --- wre Ro $5,076,650 $4,530,426 $4,525,392 

Deduct— 

Interest bonds, &c_. $3,082,121 $3,603,417 $3,263,607 $3,290,787 
7 ee ae it ie eT 
Peoferred dividend (6%) 32.750 428.130 428.130 428.130 


Posterred dividend (6%) 432 
Common dividends (3%) 368.732 367.584 367.539 oer 60 


Balance, surplus- ---- $275,246 $106,670 $8,143 $81, 
[As to sumpandien of dividends on common stock see V. 106, p. 2228. ‘¥ 











BALANCE SHEET DEC. 31. “3 
1917. 1916. a Verte aZ1017. 1916. 
Assets— Liabilittes— 
Stock of sub. cos. _ 22,763,204 21,514,548 | Preferred stock... 7, 289, 500 7,135,500 
Adv.to sud.cos.,&¢. 3,095,908 3,020,142) Common stock___12,331,000 12,252,000 
Ace’ts & notesree. 374,820 489,729 | Debentures -_-_--- 4,562,000 3,711,000 
Stores on hand... 304,219 256,263 | Ace’ts & notes pay 704,776 623,459 
Cash in bank _---- 38,000 113,916 | Surplus .....-.-- *1,726,008 1,667,644 
Dise’t on bonds... 122,132 ------ 
Total _ _..26,613,284 25,394,693 PO. <5" ation 26,613,284 25,394,603 





* After adding $420,538 bond discount and deducting $637,420 dividend 
on preferred stock—subsidiary companies.—V. 106, p. 2228, 1231. 


Monongahela Valley Traction Co., Fairmount, W. Va. 


(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. James O. Watson, May 13, wrote in substance: _ 


PIs <4 Stock Increased.—On June 21 ist, the ca ne ol stock was increased 

to $4,000, 6% cum. pref. stock and $ com. stock of the 
value of $25 each. The Solders of the tiny 5% cum ef. stock of $100 
par value were given the right to convert the same into 6% cum. stock 
of $25 oe value, on basis of 3 9-25 shares of 6% eo for share of 
5% stock Holders of the outstanding com. anak a 00 par value were 
given the ‘right to convert into value of $25 on 4 yoo, of a shares 
rs me value for one share of $100 par value (V. 104, p. 1146; V. 105, p. 

Properties Acquired.—On April 1 1917 the gr ies of Fairmont & Man- 
nington RR. were acquired and on June 3 17 acquired control of the 
Kanawha Traction & Electric Co. through exchange = pif 106, 5 B18 1s). 

Extension of Railway Lines.—An extension of 2.73 miles 
Wolf Summit was completed and operation commenced Oey oe 117° 
completing suburban service from Clarksburg ‘to Wolf Summit. June 3 
1917 an extension of .36 mile into the town of Lumberport was placed in 
tion. Feb. 15 1917 electrification of Helens Run bran of the 

Western Maryland Ry. was completed and passenger and express service 
installed on a joint trackage agreement providing service to the recent 
extensive coal development. 
miles to Norwood a + the east side of Fairmont 


ork was commenced on 
Terminal Facilities.—The fireproof terminal Dulldiag ‘at C’arksburg was 
completed and occupied June 8 1917. Weston terminal building was com- 
pleted and occupied March 17 tote 

ectric locomotive was ee 


New Rolling Stock.—A 
=. placed ‘Thirteon all-stee! rurban 
cars and five miscellaneous cars were purchased tor inte interur 


cea suburban service. In Feb. 1917 the company ay ae tg Fee J 
peppers of 105, 000. Ibs. vent which were delivered in April. In M 
‘our standard tank cars of 8,250 gallons each were purchased for use i 
esa with the company’ 8 oe plant. 
Electric Power Expansion.—Due to increased demand for electric power, 
the company has well under way, at Rivesville, four miles north Fair- 


mont, the construction _ a steam turbine a toundations plant Yo — 
capacity of 20,000 k. with es and fo tions for 50,000 w. 
designed for an ultimate capacit 100,000 k. w. The company vine 
eno Sore gn nd is arranging to insta 3 additional 1,250.k. w. gas engine 
ans in its Tutchineen power plant [V. 105, p. 1802). 
Natural Gas.—Fifteen wells with open flow produ on of 8,500,000 cu. ft. 
aad oy, were drilled or - No dry holes were drilled. There 
bl oduced from woils ene more gas in 1917 than in 1916, notwith- 
stan a decline in the production oy ae the _—= natural gas field. 


a oy 5 Eaten for were increased 50% during th: 
oducer Pla i een 6) Ke By Product o producer lant 
at git ge begun in September. It contains eT ake units and will 
furnish h the equivalent of 2.000 000 cu. ft. of natural gas ony i 
p. 386 off. of $3,000,000 one-year 6% d notes in Jan, n 191 in V. 106, 
396, and dividend record for 1917 in n. © Zo omer = 
Cur pasting Se per annum on its com. and 645 on a. Bt 


_—~~INCOME ACCOUNT FOR_YEAR_ENDING_DEC._31_1917. 


Sled 


Gross earnings..___-.__. $3,046,769| Fixed charges_...-..----- $454,026 
Oper. exp., taxes ( erred dividends. -_...-.- 159,120 
i. & exc. prof. mad 1,639,381 |Common dividends _.....-- 444,605 
Net earnings_-____.__ 407,388} Balance, surplus___._  - 189,622 
Deduct—Depreciation ,&c_ #180" 015| Total surp. Dee. 1 1917 --a$320,964 





a After d $406,824 6% stock dividend on common stock paid 
Jan. 12 1917, Cp end ss, 439 adjustments. 




















- 
BALANCE SHEET DECEMBER 31. 
1917. 1916. 1917. 1916 
Assets— 3 $ $ TAaDilitics— $ 3 
Property & equip_18,428,831 16,341,889} Common stock. ..12,000,000 9,500,000 
Com. stock in treas 3,721,888 ,717,962 | Preferred stock... 4,000,000 3,000,00' 
Pref. stk.intreas. 616,234 212,850/ First mtge. bonds 7,250,000 6,250,000 
Inv. in affil. cos.. 2,203,305 679,277 Seen 591,790 380,382 
RACES asa 174,042 123,608 | Accrued interest __ 95,917 46,875 
Cash held by trust 115,213 100,843 | Acer .taxes not due ,635 7,000 
Materials on hand 203,363 117,025 | Bills payable-. -.--. TT, 1,120,470 
Ace’ts & billsrec.. 304,915 380,954| Accounts payable. 565,314 
Loans on collateral 74,907 74,907 | Customers’ depos. 30,250 3,951 
Misc. bonds & stk. Uncollec. tickets... 25,075 29,425 
moe ththconn series : x Miscellaneous - -.. 38,102 nis ine 
erred assets _. ° 05,151 /| Profit and loss.... y320,964 ’ 
Miscellaneous - ._. 63 ,076 25,243 
TUG vachecece 26,125,047 20,879,709 etek ccedsakiu 26,125,047 20,879,709 





x Included in 1916 with investments “‘in affiliated companies’ 
y See explanation in footnote “‘a’’ above.—V. 106, p. 2229 


2f87°9"7- 
Denver) Tramway [Company “(System). 
(Report for} Fiscal jYearfending Dec. 31 1917.) ~ 
Chairman'C.'K ‘Boettcher pocover, M May 6, wrote in subst: 





— of the system show an increase over 1916 of 
$143,591, or 4.38% expenses ieoranaui'a because 
of war conditions principally to wage it on 


poaresess and in costs 
uring the . Taxes also 
pon dy $60,000 of the increase in Dereased approsimately $70.742. 





—During the year = 

payment out of earnings as 

(a) Account sinking funde-s4e, 000 Denver ver Tramway Power Co. bonds; 
$179,000 Denver City Tramway Co. Co. 1st & ref. sinking fund mtge. bonds. 

(b) 7 mente ganaee - serial bonds of the Denver Tram- 


be 

urther $9500 Denver & N. R worst & Gel, Be bon: 

exchanged for $9, lf... of Denver hig way First & Ref Mt =. 

tiene outstading . W. Newey og CR 

Ay * 

As of Dec. 31 1917 the Denver este. Co. has available or certifiable 
of other bonds, 


$1°300.000 of ite First & Ref. Sinking Fused Rives. ynds. poe 
soid when conditions become more favorable. _ ™" nag 
a pene. all the ee ee been used and are needed to 
pay for n betterments an: provements and to care 
of sinking bonds. = 


converter, Se. sis installation reduction of pay-roll in the power plan 
amoun consum: on t. 
Geel prices, rm tad were doubled during the year and thus the power. 
ouse economies practically er cars were 
sauipped ed P-A-Y-E oper operation and the outlay for this was undoubtedly 

mee ng the 

Instead of purchasing ‘sadtitenal wow rolling speck, as contemplated in 
last report, we made available 20 cars formerly regarded as passed 


Employees.—As in all industries, su to meet the 
th in a * 1917 aggregate at th: ra or $161 000 

ese increases a e i " 

Relative ating Cost.—By com uni so ran bo- 
tween way 


United States—Opera: ratio (not incl taxes) di vtrk ixienionietaagiia sini! 66.6% 
Western District, inclu Denver—Opera ratio (not copes ° 
Denver Tramway System Operating ratio (aot fick. taxes) --7--56.0% 


In 22 American cities the ting a car one mil eraged 
17.04 cents in 1010 and 19.05 cents in 16 17, , seers Se seune ousan far the 
Tramway were respectively 13.03 cents and 15.38 pena 

Petition for Higher fea In pg mage gee yo x denned costs of 


operation and also the imperative af not 
improvements, but also to refinance $4,500 00,000 « of o tented taht debt | debt maturing 


April 1 ivi Rigg board is to charge higher 
formal jon to this end was on May 3 1918 with the Colorado 


Public tilities ——— 
The im 


portance of placing the nly yey tee gt coun’ 
ty op phy sound, "healtiy nition inadien ~~ lotthee t ‘of ur Wat 
w y our na’ ers t 
Wilson and Secretary of the Treasury McAdoo in V. 106, ees] 


STATISTICS FOR YEARS ENDING DECEMBER 31. 
(The Denver Tramway System, tncluding the Denver & Inter Mountain RR.) 

















1917. 1916- 
City Lines. Interurban. City Lines. Interurban. 
Miles of track operated........-.- 211.96 39.84 213.10 40.14 
Passengers carried_.......-.-.-. 78,903,562 1,075,435 75,133,046 1,065,451 
Passenger earnings per car mile_. 26.65c. 27.76c. 25.86c. 29 .30¢ 
Passenger earnings per car hour-_- $2.55 $4.95 $2.49 $4.89 
Passenger car hours operated.... 1,220, 790 21,359 1,184,588 23,351 
Passenger equipment -.........- 393 93. 
PGE gt de cncccuntbwdanntl 160 161 
We ae GING. coc cccectnsdiw 66———_——_ 66—__——_- 


INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 


—Denver Tramway-— —D.& 1.-M.RR— -*Denv. Tram. jae. )- 
1917. 1916. 1917. 1916. 1917. 
Pass. earnings. ..$3,128,771 $2,957,552 $93,706 $112,015) 
—— express ,&c _ 27,769 31,901 100,658 107,401 \$3,419,468 $3,275,876 








us... 123,036 127,467 15,057 12,766) 

Gross earnings $3,279,576 $3,116,920 $209,422 $232,185 $3,419,468 $3,275,876 
Maint. of way,&c. $207,270 $150,606 $22,282 ry $472,313 $317,301 
Maint. ofequip.. 226,206 123,222 16,630 12,596 
a ers 212,523 194,615 23,007 22,880) 

Transportation _. 865,136 770,880 44,920 42,084| 1,443,620 1,297,474 
, &0..... 276,958 239,245 63,962 wale 4 
ind necene 22,610 21,054 317 153 

Total expenses_$1,810,702 $1,499,623 $171,118 $175,924 $1,915,933 $1,614,775 


Net earnings--_ $1,468,874 
. Sip epee aga 


$1,617,297 $38,304 1 $1,503,534 $1,661,101 


265,400 200,400 6,000 6,000 











Franchise pay’ts- 60,000 CREP. secuae 353,182 276,440 
Net,aft.tax.,&¢.$1,143,474 $1,356,897 $32,304 $50, 4 $1,150,352 $1,384,661 
Other income... 2,412 3,182 62. 19,818 21.234 
Gross income. _$1,145,886 $1,360,079 $32,927 $51,023 $1,170,170 $1,405,895 
Bond interest.... $966,440 eee ae) $25,000f -.-..-. ,440 ’ 
Other int., &c_.. 2,177 674 ple TOHE 2,177 674 
Total deduc’ns. $968,617 $981,162 $25,000 —__.._- $968,617 $981,162 
, surplus. $177,269 $378,917 $7,927 $51,023 $201,553 $424,733 





* Represents consolidated income account and includes the Denver & N. W. Ry. 
(holding company), Denver & Inter-Mountain RR. (operating company), Denver 
Tramway Co. (operating company) and the Consolidated Securities & Investing Co. 
with inter-company transactions eliminated. 


CONSOL. BALANCE SHEET DEC. 31 (INTER-CO. ITEMS ELIMINATED). 








1917. 1916. 1917. 1916. 
Assets— $ $ Liabilities— $ $ 
Property, equip’t, Capital stock.... 6,156,300 6,156,300 
franchises, &c__25,806,999 25,569,651 | Funded debt_.__x18,715,800 19,002,325 
Real est. not used Notes payable.... 150,000 }#--.--.. 
in operations... 131,681 133,256| Ace’ts payable... 122,418 90,618 
Sink., &c., funds Interest accrued.. 200,033 203,121 
with trustees___ 18,907 5,583 | Int., &e., matured 16,755 13, 
Cap. stk. & bonds 284,032 254,032 | Outst’g tickets.._ 16,409 15,619 
Mtges. & def. pay- Taxes accrued.... 267,700 154 
ment accounts. 48,122 77,014 | Deprecia’n reserve 68,418 9,126 
Material & suppl’s 219,052 173,331 | Other reserves... 20,216 964 
Insur. prep’d, &c_ 32,432 23,443 | Def'd &susp.items 174,818 121,071 
Camh............ 119,792  174,286|Profitandloss..... 907,881 761,123 
Notes receivable __ 52,679 52,325 
Ace’ts receivable_ 62,508 66,744 
Acer’d int. receiv_ 6,984 10,602 
Def'd & susp.items 33 ,563 38,928 
RE 26,816,750 26,579,194 , 0 Se, 26,816,750 26,579,194 





x After deducting in 1917 $857,400 bonds in treasury. 


bent. 
eet Oana aoe See Gabe, such conversion, in accordance with 
1 1914. 
The $510,000 Denver ‘orthwestern Ry. First & Coll. Mtge. 30-year 5% gold 
vente So 1088, principal and inteneas, assumed by the Denver Tram. Co. 
=e + D. . 
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ma, Ree e: : : ptcarcaty srewertes er Railway Ci Miles 
; i ‘ar 
(Report for Fiscal Year ending Dec. 31 1917.) epg: 31— Electric. Heating, Gas. , 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. | {999 -~777-7-777 }'}R@ 0 t=>r2277 4131 “aet 10/910. 
(Including Sub. Cos., with Inter-Company Accounts Eliminated.) iene pahcendinags 4,736 54 8,912 12, 
1917. 1916. 1018, | foi --7777----- Sa ire 16,915.31 
Gross $1.093.412 $950,855  $839.203 | 1915 ----------- 49,574 572 16,7 103 17,756,492 
Operating expenses and taxes_...... 548.897 463.494 437,430 | 1917 --------__- 69, 757 ~=—s-:19,451 ———:131,382,3 20,459,109 
eemooubes Electric Rethoey & Theht Co.——Tise capital stock 
Be NG i $544,515 7.361 $301 .773 | Consists of $4,500,000 6% non-cum ral of which, except is publicly 
OR SUN i. oc oki $426, 99,571 1.179 | held, and $9,350,000 common oan seca, sail of except directors’ qualify- 
Dividends on sub. co 22°476 17.411 17.326 | ing shares, is held by the Wisconsin Edison 
Pref. divs. (Ga. ng Pe P. > ipo. Jaz 36 % £00 SORE Se en perating revenues for 1917 increased (007,041, or 14.47%, as com- 
BE RA Periad ceecaee 29,276 29,640 with 1916; ting taxes and 
907.414, or it, %; interest charges increased $171, 23.64%; 
Balance, surplus or deficit......-- sur.$58,937 sur.$41,103 def.$26,372 a incom mae a “ey g 387, or Be “hie, outst [See pee wa’ cis I 
GEORGIA LIGHT, Paya “4 — RESULTS FOR CALENDAR YEARS 9 000,000, all of which pie ey > Santi, Gl BS 
Calendar Int. & Dies. Interest Pref. Divs. _ Balance Goonsin Edison Co., oe se 1 4 
Yi Received. (An ee Charges. )  Sur.or a 20-58%. es ‘amounted to an increase 
1Blga n= este; Wi Ray 2 | ae cor aoe ge 
pt tt rit: wane sur. A 
ae. liss76 = il'2i2.=—s«178.078 = === def. 66,863 of 42.11% interest an hee a Ay — te 
The large decrease in gross income is due to the return to the Wisconsin 
CONSOLIDATED BALANCE SHEET. DEC. 31. Edison Oo by this company of $9,000,000 a tal of the Mil. 
(Intluding Sub. Cos. with Inter-Company Items Eliminated.) waukee Electric Rail Co. and the consequent Co gegen of 
1917. 1916. 1917. 1916. the receipt by bag comaeny the dividends previously paid on stock. 
Assets— £ Liabilities— $ $ n this (V. T04. - 1699) the Milwaukee Light, Heat & Traction 
Prop’ty, franchises 6% pref. shares... *500,000 *500,000 | Co. received $6.189.000 ‘its own pr tege extension 
& investments_-_17,485, au 17,292, 519 Common shares_.*7,660,000 *7,660,000 | bonds (being entire o aaaene outstanding) were canceled 
Sinking fund____- 72,422 | Stock of sub.cos.. 659,655  €59,655 | Mortgage discharged, and $9,000,000 of its own capital stock, which was 
“ape 220.002 16.613 ain 5% bonds. *3. 489, oes £003,500 | am accordingly reduced to SEMUREEE OF fines ieerinaas bentonite 
Acets. receivable 123,895 236,495 | Ist lien 5% ’ 
Bills receivable... _..._. Convert. ’e3 «—« *35,000 ; 000 capital stock. The e retirement of the refunding and extension mortgage 
Mat'ls & supplies _ 62,844 45,682 | Loams x _...____- 641,150 __.... bonds was responsible for the decrease in interest charges noted above. 
U debt Notes payable_-.. 527,237 193,551 | The decrease in gross senenng is responsible for the decrease in net income. 
discount_...__- 234,231 254,133] Accounts pa . 123,384 311,618 Of the operating revenues for the gee voor 1917, 48.78% was derived from 
Spesial deposits... 69,700 69,700 | Accrued interest.. 127,209 i the railway utility and 5 51 “22% from the electric and power 
Suspense items... 20,695 -....- Accrued taxes, 9,888 13,768 | The o ues of the Railway Department $80 
Prepaid 1,955 16,454| Reserves ____.._- 153 ©=—-: 241,690 | OF 8.03%, and in the Secale Sena increased $299,334, or 35.46 
Surplus ......_.. 2250,275 209,338 e — oe co. 2 amounted to $1,068,292. 
WO ei 18,219,851 18,004,018| Total _.......- 18,219,851 18,004,018 | Of $376,700 7 pref. stock, of ,000 is held by 
e W! ipaison ¢ , Ine., and $1,747 stock, all of 
a 7 Represents capital stock and funded debt of the Light, Power | Which, except directors , is sy Wisconsin fdison Oo. 
& Railways. x Loans secured by Georgia Light, Power & . convertible Competing sovemnen Seeeaeee 888, or 32.08%; 
6% gold debentures. y Includes in 1917 reciation ‘and renewal | inclu es yy 137, or 41.18 
reserve $97,790, fund reserve $1 ree reserve $10,396, | Charges i $42. 136, ¢ or r 30.19%; and ‘income 
and reserves $ z After stlaa ib 000 aes conkon ntheee: or 11.10%. revues Se ie i Sia ae 
ments applying pat ng to 1917. the the gas utility. 32.78 ®, from oF electric ie ar Ey 
GEORGIA LIGHT, POWER & RYS.—BALANCE SHEET, DEC. 31. portion ol “of “the com ; Re be wee 
1917. 1916. 1917. 1916. the Biiiwankces Electric Ry. & Light Co. and the  eneney fa 
Assets— $ $ Liabilities— $ $ ee Wi Heat & & Tracti 
Invest. in sub. cos.— Preferred shares... 500,000 500,000 Oct. 9 1917 authorized an in- 
Stocks & bonds_10,349,610 10,338,210|Common shares.. 7,660,000 7,660,000 rates, effective Sept. 15 1917 from 20 cents to 27% 
notes. 2,003.194 1,702,166] 1st Lien 5% bonds 3,489,000 3,574,000 pomp no sq. foot of per y 
Sink. fd. deposits Oe 2s gate Convert. debent’es 35,000 500,000 e expenditures for construction during th to ,128. 
siecle ts pies 93,335 ------| Loans secured b: During the year the company sold to its 176,700 of its pref. 
Bills receivable. 72,665 su... 6% debentures. 641,150 ...... stock at par for or $102 per share in ten installments, in 
Accts. receivable_ 733 9,796 | Notes payable.... 345,268 4,737 | lots not ex shares to any one customer. 
Accrued int. rec_. 47,911 42,376 | Accounts payable. 2,238 73,799 North Milwa Light & Power Co.—The ou stock, 
Unamortized deb Accrued interest... 103,360 72,161 | $25,000, except tors’ shares, is all held by the Wisconsin Co. 
is sinclar 234,231 254,133 | Accrued taxes, &c. 9,888 7,012 Operating revenue —— $9,143, or 48.31% 
sek Yee ee Profit and loss... _ Tae eee including taxes and reserv $8,222, or 49. 
Profitandloss....69§ --.--- 45,028 , or 38. 94%: ‘and net | income increased 97 a or 28.25 a 
The expenditures for during the amounted to $10,688. 
a that 12,803, one 12,391,709| Total _........12,803,283 12,391,709 Wells Power Co.—Owns and rates a small electric light and 
_¥ 106. p. 1577, 1124 steam-heating s serving a ited area in the cen 
Mlovarie ‘Raltway & Lie Light Co. ane alae capiiel ssock,, $200 000. 
c wa: 0. Far] ou cap 2 : 4 
Acme Tea Co., Inc., Philadelphia, Pa. is all, except Soca casa Fi tere Edison £200 Res 


(Report for Fiscal Year ending Dec. 31 1917.) 
INCOME ACCOUNT FOR O4LENDAB yRAns. 











1917. 
Total sales____...__--- $24,540,855 $18 ta" 738 $15 Yea 645 12 O36. 4356 
Net profit__----_~-7_- $1,100,925 dias $523,548 ° $498,780 
Income & exc. prof.taxes Geena) Seek Se ee eke ae 
Epa Caren Oye $801,417 $696 ,483 548 es. 780 
Other income__.___._. *15,319 22,647 es 186 ” 9,856 
biecants cid mikekebianes $816,736 $719, - 26,734 $508, 
Ist & 2a pret. divs., 7% 221,550) ...-..._.. = text below______ mers 
si RRiad adicalis 56,816 
Balance, surplus. __-_- $538,370 $719, 130 $508, 
(The Ailestinnsous coodlt odtustagents 1946 has has —— ang divi “i 
new company form une 
both classes of — gf - since Sept. Paid que Mawr bed ding amount of 
first pref. stock also been ai ah reduced byt the: ing amou id.) 
BALANCE SHEET DECEMBER 31. 
1917. 1916. 1917. 1916. 
Assets— $ $ Liabilities— s 
Real est., plants, &c.1,637,922 1,659,709 | First pref. stock.._.2,300,000 2,750,000 
8” RS a 534.352 456,422 | Second pref. stock.. 500,000 500,000 
Accounts receivable. 54,406 26,861! Common stock..._. 3,500, 3,500,000 


Inventories ......-.- 1 ,897,920 1 523,954 


Inv. a Stamp 


000 
Bills & ace’ts payable)| 860 scm | 514,529 
Accrued accounts... 49,651 











oS SGA eS 4,990 4,930 | General reserve. ____ 86,042 46,841 
Goodwill, leaseholds, ist pref. sink. fund__/ 29,226 
a ee 875,000 3,875,000 | Capital surplus_____ Se Se 
Miscellaneous - ..._- 69,887 59,307 | Surplus _.......... 812,901 274,531 

I in ce cewwee 58,542 
STaserre 85 tH 8,124,477 7,664,778 Total ...........8,124,477 7,664,778 


¥. 106, p. 819, 88. 


The North American Company. 
(28th Annual Report—Year ending Dec. 31 1917.) 


President James D. Mortimer March 20 wrote in subst.: 


Income.—The comparative statement shows total income of $2,099,294* 
contention with $2,304,32y in 177e- Interest received or accrued aggreg 
ated $493,852 as against $450,131, and dividends received amounted to 
o. rye ,675 as AA... $1,824,278 in 1916. The net income was $1,803,568, 

d after deducting dividends aid and accrued during year ($1,489,665 
= 6% being the same as 1916), the napence carried to undivided 
profits account was $313,903, e- comp: ith $672,253 in 1916. 

Balance Sheet.—The stocks and bonds owned are principally those at 
street railway, electric light and fast companies, hereinafter referred to 
No changes were made since the t annual report in the valuations at 
which these securities are carried our books. ms and advances 
consist of money advanced to cubsidiary companies. The liabilities 
consist of notes aggregating $3,900,000 ven for loans, and money on 
de t with it for the payment of interest cou 

ar Conditions.—Only that construstiens work was continued which was 
previous contracts. Permanent 

cing e busi my e “aioe at interest rates higher than 
the returns i by during even norma! times. ieger supply 
been decreasing and wages os have attained a high level. e prices 
for coal mounted with great rapidit fixing by the Federal! Govern- 
9 nted only partial relief. perat: expenses have thus been raised 

plane which complete is not yet in sight. 


(A) reneconsin G " 
AM! of the comprising Wisconsin’ group 
the ee Co., 


the year amounted to $i "446: ines on ee ore eat 
qoemsases wun 1916. ~: and 
and net income $142,585, or 17.19%. 


4 controlled by 
company for 


ain ct té or 34.43% 





satis Soe oee and a 821, or 20. ; 
am za on charges uding terest on notes 
Edison Co., increased $1,693, or 6.21%: ‘and net income decreased $6,549, 


or 29.27 
™ (B). Missouri Group. 
Union Electric Light & Pout. S— ae cere stock consists 
of $1,815, 1” 7% non-cumulati rae, ok now entirely held ay 
ee ee f the compan wend @ 


t directors’ 
“Wil. Electric 
Cs. vane m 


5699 Kw 2 an 


pera , 

mses including taxes es increased $558,298, or 14.56%; 

inverost Py RF ag ye A -- F 

expenditures not inclu however, the purchase of 

Electric Co. a =e meaner a to 537 0 ft and net, to $2, Lh Pa 
Thro the on ery t pi +a 

acres aye eoal lands have been ae gs near Dadues bout §.200 

about 75 miles from 8t. a. amount of verretie 


this acreage is estimated to be 36,000,000 tons, and planned to have the 
development producing coal during ‘the year 1918. 

The $1,000,000 7% non-cum’ve stock acquired by the North Amer- 
ican Co. at the merger of Jan. 19 F was chtevall tn 30 eeage inte a8 teen to 


Union customers at par for cash or at $102 per share in installment pa: 


ments, and was subscribed for within a remarkably short - 
account of construction. ~ are. a further $1, tered . — ay 
ffered to customers e Fa same terms. + 

$1 ‘903, 300 had been subscribed, of which $1,815,100 was — issued 


and $88,200 was reserve for installment ) ane —V. 105, 1110. 

The number of electric and heatin ng cane mers connected to Pine lines on 
Dec. 31 were in 1905, 12,392; 1910, 31 4 1915, a2, 726; 1937, 96,092. 

[As to bond and o fferings see V. 105, 186; V. 106, p. 1466.) 

St. Louis County Gas Co.—The outetandin capital stock, $700,000, is 
all, except gtr oo“ ones by the North American Co. Capital 
expenditures 1 

Dperating revenues for 1917 increased $52,121; a ting expenses, 
including taxes and reserves, 5 $49,304, or 25.61 interes: 
increased ‘171, or 26.72%. 


6,206, or 15. 40%; and net income increased 
eek connected Dec. 31 in 1 my 50m, it, 052; 10} 7. 10, 10.728; 
United Railways Co. of St. Lou h American 
interest in an of th the securities of the United Neallways except ae cue 
stock, of which it holds $18,400,000 p pee value and upon whicn no dividends 
have been paid sinee its purchase in 1905. stock is rote ~ fy t $1. 
Operating revenues for 1917 increased $484, 266, or 3.83%, bu ¢ operas 
expenses, including taxes and reserves, increased $762,292, or 8. 7. > 
that although interest charges decreased $21, a. or oh% 9B net iechens 
decreased $244,529, oF 27 Bo %. (See at | 104, p. 1454] 
ed in Nov. 


report a 

The expenditures hand ——— amounted 40 $135.1 135: ae 
the last ann ons were 

fo a > pals for an equitable settlement of the Mill 

tions were continued during 


1916, with the City of the St. Lo 
Tax and fran controversies. 
1917. [Compare V. 106, p. 157 781 


Traffic Showing Increase 7 anne of beg wanes Co. of oh a 


910. 
R enue passengers. 179. 008. 691 230! 691,532 239! re 390 262, 
Gus miles operated 53,085 - 40:625 5.757 42°305,802 o2'b0d. ‘$65 


Weet Kentucky “2. , 
also owns $600,000 of the 


on owned by ee stock, S: oo 
lst . bonds pore te Mig 
$30 $2014.00 itm or 1917 was $2,451 ATT. an increase. of cr ay 


Gross revenue 
25.58%; operating expenses, in ui 
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—= 
increased $409,153, or 

$3 Rea oe 5.38" 3.38%; and net income in Bann 04.117, 117, or 75. pais eee 

The production for the year 1917 was 988,675 tons 177, 78 
or 15.24%, as com h the production for 1916. This decrease in 
production was largely weeribusabte to = causes, nat “ attempt to 
py bandoned until til ea tol: an ‘xplosion which wet ca Lt 1¢ 

abandoned un occured 

1 Nate in loss of the Rives of 62 miners; and workmen 


The Detroit Edison ‘Company. — 










The very rapid h of the company’s business is indicated by the 
in’ the num of ——_ 


serves ete Si 266 in 1903 co 197,801 
917, and the increase in its gross revenue m $563 903 to 
$2279" 926 for 1917. This Ce = is mainl oe 

O- 


area 
represents ed territory only the extent 
On yy LS 1917, $3, 333, 400 of f additional cnlaus stock, offered to stock- 


holders f ption at par, was sold, the capital stock outstanding on 
Dec. 31 1917 amounting to $25,691,600, ‘of which the North American Co. 
owns $ 


2,565,400. 
for 1917 increased to $2,213,139, or 21.98%; 
"Gress revenue for 6 “ree 


ne. including taxes pat fepreciatoin reserve, increased -88%; 
net income decreased 3 ole? report in V. 106, p. 707; stock 
Saneee. V. 104, p. 260, 562; Tas ering, V. 105, p. 74, 2275.) 


OPERATING OO AS ee gs CALENDAR YEARS. 


— Gross Earnings — ——WN. Charges. Bal., Sur. 
1917. ; 


i 1017. 1916. 1917. 1917 


$ 3 3 $ 
Wisconsin Edison. 1,446,411 1,430,882 1,386,355 1,403,816 557,320 *829,035 
United Rys.(St.L.)13,125,560 12,641,294 3,166,206 3,432,119 2,523,230 642,976 
West Ky. Coal... 2,451,478 1,952,076 330,749 240,500 0,064 220,685 
Union El. Lt. & P_ 5,941,551 5,720,552 1,652,600 1,716,157 1,039,607 612,993 
t Edison. -_.12,279, '926 10,066,786 3,664,410 3,795,693 1,028,562*2,635,848 
St, Louis Co.Gas. 324,601 272,480 108,974 89,597 46,512 62,462 
Mitw. ELRy.&Lt__ 7,968,192 6,961,152 2,237,582 2,107,001 931,362*1,306,220 
Milw. L.,H.& Tr. 2,232,388 1,852,072 540,561 933,860 446,774 93,787 
Wisc. Gas & Elec. 1,510,679 1,143,791 341,254 319,044 181 ,695 *159,559 
No. Milw. L. & P. 28,070 18,927 3,741 2,898 307 3,433 
Wells Power-_-.-- 223,192 199,131 44,754 49,610 28,930 15,824 
*BALANCE AVAILABLE FOR DIVIDENDS AND APPLICATION OF SAME. 
—Bals. for Divs —— —Dividends Paid—-——Balance, Surp. — 

1917. 1916. 1917. 1916. 1917. 1916. 

3 $ 3 3 $ $ 

Wisconsin Edison. 829,035 971,620 645,000 913,750 184,035 57,870 


Detroit Edison... 2,635,848 2,717,413x1,966,905x1,091,463 668,943 1,625,951 
Milw.El. Ry.&Lt_. 1,306,220 1,347,607 270,000 270, ‘000 1,036,220 1,077,607 
Wisc. Gas & Elec. 159,559 179,485 17,606 12,000 141,953 167,485 

x Additional $513,822 dividend deciared, payable Jan. 1918, against $396,258 
Jan. 1917, set up as a liability in accordance with the uniform system of accounts 
prescribed by the Michigan RR. Commission, effective Jan. 1 1915. 


NORTH AMERICAN COMPANY—INCOME ACCOUNT CALENDAR YEARS. 























Receipts— 1917. 1916. 1915. 1914. 
Interest received or accrued.... $493,852 $450,131 $488,804 $610,145 
Dividends received.....-.--.---- 1,571,675 1,824,278 1,438,028 1,503,801 
ee See. wc ence ee 33,767 29,920 25,671 42,277 

Teal ee 8 $2,099,294 $2,304,329 $1,952,503 $2,156,323 
salaries, legal expenses, &c_-_-.-- $100,212 $77,961 £77,780 $77,630 

ee Le ea ghawtnastnan 87,506 33,334 10,576 24,397 
Moen 2 ERTS raion Soa 108,007 17,491 25,821 140,173 
Accounts written off, and reserves ---.---- 13,625 33,550 5,351 
Dividends (5%) .--.----.-..... 1,489,665 1,489,665 1,489,665 1,489,665 

PE i. csi dvknosseeeewen $1,785,391 $1,632,077 $1, ay 392 $1,737,216 
Balance, surplus_.....--...-.--- $313,903 $672,252 $315,112 $419,1 
Total surplus Dec. 31_..--.-..-. $3,353,742 $3,039,840 $2, 367, 587 *$2,052,475 

NORTH AMERICAN CO. BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 

- Assels— 3 $ Liabilities— $ $ 
GRR Sidkke sve o% 26,023,592 25,696,245 | Capital stock....29,793,300 29,793,300 
, ee ra 3,901,540 5,444,100) Notes payable_... 3,900,000 1,354,447 
Loans & advances 6,063,933 2,502,572| Dividends accrued 372,416 372,416 
Office and miscel- Divs. unclaimed __ 10,536 11,498 

laneous property 1| Funds subsid. cos. 329,966 314,358 
Accts. receivable. 546,493 302,998 ———— payable. 68,628 93,678 
Cc tucvinnns 1,345,280 1,093,622) Reserves __._.__- 60,000 60,000 
Prepaid interest _- Tite 2) waieeme Undivided profits. 3,353,742 3,039,840 

Tet tic ne 37,888,588 35,039,538} Total _......__ 37,888,588 35,039,538 

BALANCE SHEETS OF SUBSIDIARY COMPANIES AS fag DEC. 31. 
Mil. El. Ry. St.Louis Wells 
& It.Co. -United Rys. of St. Louis— Co GasCo. Pow.Co. 
1917. 1917. 1916. 1917. 1917. 

Assets— 3 8 $ $8 $ 
Property, plant, &c_.--.-- 39,799,735 101,381,302 102,141,439 1,500,913 506,179 
Investments, &c_......-- 78,500 2,598,241 1,705,728 223,263 ..... 
RE i eas. ane 170,640 613,452 614,735 12,431 
Notes, &c., receivable.... 527 ass\ 215,060 246,445 f "115 240,000 
Accounts receivable---.-.-- 5,884,452 \45,689 29,269 
Materials and supplies... 2,129,428 764,838 494,179 65,126 5,373 
Special deposits......---  -.---- BRAG baju tS when aboed 
Prepaid accounts, &c-_--- 2,525 129,994 31,759 2,955 1,924 
ne a eee | cncan cuneun:. ~.)- cape ISG AGP -ciuco~ 
Open accounts_.....--.- See eke ee > due cae 

ONS RE Ea, ae 50,251,253 105,756,038 105,234,284 1,984,170 795,176 

Liabilities— 

Preferred stock. ......-.-- 4,500,000 16,383,200 16,383,200 -..... —-.___. 
Common stock.......-.-- 9,850,000 24,913,800 24,913,800 700,000 200,000 
Funded debt.....--..---- 20,346,000 55,825,000 55,962,000 tesa 225,000 
Notes, &c., payable.-.--- RpeeNOOR Ree), SRD ee ,000 
Accounts payable__....-.- 4,566,814) 1,542,676 572,361 { 153,856 19,949 
Matured interest_-.....-- 206,288 Dee cdeeee 
Int., taxes, &c., accrued_. 406,255 386,470 1,237,842 14,971 15,724 
Open accounts._.......-. SeGmee . : nbege OO “aehue 26,080 367 

Ge eceue 6,899,050 3,880,043 3,853,619 120,389 222,060 
Miscellaneous -_-...--.-- 171,681 40, 189,956 3,967 99 
i ttamboe 1,353,845 2,784,541 2,121,506 44,800 11,976 

NE i aan 50,251,253 105,756,038 105,234,284 1,984.170 795,176 

—-Un, El. It. & P. Co.— —Detroit Edison Co.— —West. Ky. Coal Co.- 
1917. 1916. 1917. 1916. 1917. 1916. 

Asses— $ 3 $ $ 3 $ 
Prop., plant, &c.33,559,388 28, 1. 202 50,386,643 42,317,147|\4,749,283 4,695,530 
Investm'ts , &. 643,434 5,054 1,538,522 951,921 
Ms SST a 101,330 134769 843,589 2,525,747 52,221 129,690 
Notesreceivable 420,454 72,347\ 2,146,808 1,757,289 5,281 7,430 
Accts. receivable 1,035,148 3,562) 275,769 238,650 
Mater. & supp. 961,264 401,969 2,505,432 1,792,380 186,518 116,652 
ca. cisie 11s0tas 1M Reh Usa 

R Se aa * ,126,485 1,028,592 90,764 95,949 

Prepaid 48,412 27,900 159,697 129,757 6,193 8,710 
Reserve fund __ 30,626 eae wogees SY ue 39,920 39,354 
Open accts., &e. 1,010,595 77,882 65,241 21,684 57,324 6,413 





30,354,500 59,151,914 50,841,079 5,463,274 5,338,379 


9,885,000 25,691,600 19,813,050 2,500,000 2,500,000 
17,071,000 23,224,900 23,770,900 2,014,000 2,106,000 
375,000 2,605,312 7 


Total ......- 37,810,651 
Liabilities— 


Capital stock.*12,320,100 
Funded debt. _.19,600,000 
Notes, &¢., pay. 1,235,956 





00,000 ore 

Accts., &¢., pay. 1,676,776 580,527 1,614, 552, setae 

yeep 23'658 21.536 woe 1 peecuen 232,900 116,962 

St. Charleslease 120,986 aa Ne Fi MR ae van ome 

Int., taxes, a aa pe gS Wags ntets Meer EO 

er eo = bass ' ’ 986,526 F . 650 

Sones ...... i 194. a6 oaati7 2,726,243 pose 1/627 D152 
OF nsnane ’ :726,243 2,160,574 601,262 4 

Surplus -...--- 1,071,430 1,067,331 2'302'801 1,906;185 63'134 36°4n+ 

aR 37,810,651 30,354,500 59,151,914 50,841,079 5,463,274 5,338,379 


“STnoludes in 1917 $10,505,000 common and $1,815,100 preferred stocks. 





BALANCE SHEETS OF WISCONSIN EDISON CO. AND SUB. COS. DEC. 31. 








Mil. Lt., Ht. Wis.Gas N.Milw. 
—Wisc. Edison Co— & Trac.Co. & El. Co. L.&P.Co. 
1917. 1916. 1917. 1917. 1917. 
Assas— $ $ 8g $ $ 
Property, vlent, dc. ....-0.° eeeeeeeeews 12,535,851 6,093,461 47,257 
ie a19,867,815 20,105,574 149,821 ae. maleate 
ee a shanna omnia 31,279 ED 20 clea ae 1,019 815 
Notes receivable & loans... 3,593,297 Re 3; acataemesns 290 103 
Accounts receivable- ------ 992,001 1,070,619 °&#}#...... 253,899 3,410 
ES Ge GUOUISS. .... 0. > hae. (evbeun...: weoian 457,531 1,165 
OO, ws «6 tae ene oe ee 4,128 wUR. << ntetenms 
ee 5 Eg mee eo seer 
Open accounts, &c_--.----- 2,250 22,250 81,110 297,284 25 
So win amen 24,487,032 21,390,217 12,820,910 7,214,661 52,776 
TA ibilities— 
a ere 11,598,567 11,598,567 1,000,000b2,124,200 25,000 
Funded debt._._--.------- 6,500,000 6,500,000 5,000,000 3,127,000 --.---- 
Dene, e., ORFOMC. wee Medien) een 600,000 172,500 7,500 
Accounts payable__--_----- 5,053,478 2,093,231 4,569,764 1,025,577 3,609 
Stic cc cnen echoes  * apemub +.) ieee el a heel ,406 140 
Int., taxes, &c., accrued _-_- 83,000 65,000 142,884 36,061 1,322 
ee tcndvnces  heeeee) |i maaan 892,717 486,462 10,280 
pen eeeewets, £6. .....--. sssees: phonons 6,800 30,859 1,266 
a a i bec 1,251,987 1,133,419 608,745 195,596 3,659 
NE i i nso nal 24,487,032 21,390,217 12,820,910 7,214,661 52,776 





a Includes in 1917 $19,641,961 stocks and $225,855 bonds. b Includes in 1917 
$1,747,500 common and $376,700 preferred.—V. 106, p. 1235. 1039. 


Marconi Wireless Telegraph Co. of America. 
(Report for Fiscal Year ending Dec. 31 1917.) 


President John W. Griggs in report issued eer et ogi 


~"“Results.—The operations for the fiscal year show, allowing f 
reserves, a net income of $780,592, as compared with $336.04 040 for 1916. 

The net profits, after utilizing $162,820 for reserves, amounted to $617,- 
773, as against $259,889 in 1916, an increase of 138% This amount, 
added to surplus, increases that account to $1,419,549 at Bee. 31 ,while the 
reserves for depreciation amount to $573 461 additional 

Government Operation for Duration of War.—Foliowing the declaration of 
war, the Director of Naval Communications on April 7 telegraphed your 
company as follows: ‘““‘The President having ordered the immediate tak- 
ing over by Pe, N movy Department of all radio stations, including high-power 
stations in United States and possessions, no commercial traffic whatever 
should be accepted for transmission via radio through any Atlantic and 
Gulf Coast o stations. For the present radio service Pacific Coast 
between ship and shore, Pacific trans-oceanic, Alaska and Great Lakes 
continue, Naval control. Please co-operate.”’ 

This was followed by subsequent orders, under which no commercial 
traffic can be accepted by your company for transmission via wireless 
tarough any station, and by the taking over by the Navy Department of 
all of your coast stations, as well as its high-power stations in New Jersey, 
California, Hawaii and Alaska, for military purposes. 

The Massachusetts stations, intended for communication with Scandi- 
navia and Russia, and now in course of construction, have likewise been 
commandeered by the Navy Department, and the work of completion is 
being pushed forward as rapidly as possible, so = they may ve turned 
over to that department without unnecessary del 

All these stations are operated, or will be o ~ for Governmental 
and public message traffic, su subject to censo p, all the operating staff 
being enrolled in the Navy. 

Reasonable rental compensation arrangements have been agreed to 
based on your company's investment in certain plants and on estimated 
traffic earnings under normal conditions, of others 

War Service—Equipment for Vessels— Wireless Operators. —With the 

e of our commercial telegraph traffic, we turned our attention to the 
acilities remaining under our control for the service of the = and the 
benefit of the stockholders. ‘The pressing needs were: (a) F ities and 
ned e s for the manufacture of new wireless =* for the large 
number of vessels built and commandeered by the Shipping Board 
and the Navy Department. (b) Capable, licensed hs operators, for 
service on the rapidly increasing merchant a (c) Trained construc- 
tion men to instal! wireless ——— on the vessels 

To meet the first need, ve built two large additions to the factory 
in Aldene, N. J., and we now are completing a third sation, | more than 
trebling the capacity of our works, which we are operating with two shifts 
and a steadily increasing force. We have also increased our school facili- 
ties for wireless operators, and are financing the training of a force of junior 

eers in wireless communication and production. 
mag ay Peed proffer of our plant and mnel to the Government 
about 270 Marconi employees enlisted in the service of their country an 
we turned over to the Navy pepeaen « a number of our experts in traffic 
and engineering matters. Four of our tors have lost their fives at 
sea, re 31 were rescued from to go any of whom eight were sub- 
ed and rescued twice, all showing the utmost courage. 

Pan-American Wireless Telegra h & Telephone Co through the organ- 
ization of this company, a new Delaware corporation, in which your com- 
pany holds a large interest, the zone of its activities may be extended to 
cover all the Americas, whereas it has heretofore been confined to the 
United States and dependencies, all foreign stations having been under the 
controi of foreign corporations. ‘The new company will erect a chain of 
high-power stations to connect the United States with Mexico, the West 
Indies and Central and South America, for commercial wireless communi- 
cation. ‘The new corporation has acquired the right to the use of all patents 
and concessions of the American and English Marconi companies and like- 
wise the Poulsen-Pedersen system 

The concession for the station in the Argentine has already been secured, 
and work will begin on station and on the United States station, as 
soon as plans can be prepared and sites arranged for.—V. 106, p. 1967. 


INCOME ACCOUNT FOR CALENDAR YEARS. 











1917. 1916. 1915. 1914. 
Gross earnings__-_---.- $1,229,468 $796,290 $704,537 $753,144 
Operating expenses-_-- 547,148 558,358 520,476 631,530 
Net earnings.......- $682,319 $237 ,933 $454-062 $121,615 
Other income----_-.-.-- 98,273 98,108 04,933 150,274 
Total income----_--_-- $780,592 $336,041 $288,995 $271,889 
Depreciation, &c__-..- x162,820 76,152 111,678 122,011 
Balance, surplus---_- $617,773 $259,889 $177,317 $149,878 


x Includes in 1917 depreciation reserves, $110,048; reserve against expi- 
ration of patents, $50, , and miscellaneous, $2,772. 


BALANCE SHEET DEC. 31, 








1917. 1916. 1917. 1916, 
Asseas— $ Liabilities— $ $ 
Real nmeeasen Comes stock. ...$9,999,500 $9,999,500 
plant, machin’y Reserves ....-..-- c573,461 6439,717 
tools, &c..--..-. , Be 700,328 5,295,008 | Acc’ts ri ~ ng 139,531 109,637 
Invent’y (at cost). 1,319,450 473,144| Time and demand 
Sesente, good-will, ee OO SPAR 2° tewee 
Sig ke 2,955,106 2,893,890)| Deferred liability 
Invest ts (at cost).al,492,504 1,556,441 to affiliated co-- OS ee 
VS : ¥ Surplus ......-t-. 1,419,549 801,776 
Cortif, of deposit. -..... 394,500 
Ace’ts receivable. b730,859 282,583 
Stocksin sub.cos. 548,000 48,000 
Miscellaneous.... 292,565 347,001 
TE nadedeon 13,102,541 11,350,630! Total ..------- 13,102,541 11,350,630 








Market value Dec. 31 1917, $1,404,239. b After d 
c Includes reserve for tion of coast 
cia‘ of 
$87,471; 
719. 


edu 
const steSone, $161 .988 838; for dapre depre- 
ation of stations, 


301353; fe ¢ 
nt $12,- 


of patents ,000, x.4- Siencous, 


against 
—V. 106, p. 1 1. 1581. 
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Butte & Superior Mining Company. 
(Sizth Annual Report—Year ending Dec. 31 1917.) 


Pres. R. Bruce ners N. Y., Mar. 30, wrote in subst.: 
Results.—The net profit for ear after allowance for depletion and 
depreciation cmonnted © to $272, $10.” “Tn referring to the net mag ee for the 
year 1916 in the last annual e net income was given a Tho 
allowance was e for depletion and depreciation of pro 
earnings as reported in the four quarterly reports for the year 1917 aia whee 
include any such allowances 
the year distributions of $6 65 ee share were made to share- 
holder3, Rec wyeonge Fond regular dividends of Red Cross dividend 
of 40 re and a capital distribution of of si 25 per share. The 
dividends of'$5, o 40 per —_ ——a to a total ad cae ag Pn O57, = ee 
mately 000 more than the n was 
ten an amount in excess of this ane dor for dividends representing 


undivided earnin: ‘vious years. 

beg erene rt bution to the stockholders to date has been $16,940,258, 
or at the ra 5 per share. 

Pri Spelter.—Our ur entire product is being shipped to to the American 
Metal Co, at the Berne time. The ice of spelter at East St. Louis 
for 1916. gives srcnent ta a ; tf af fer in below 7 cents perp Sana. 
‘or 191 t the t e the 
and on this basis comparing th of operation. wi RS tne ad: 


cost 
vance ois the price of spelter ance 1914, it is — sppere Rey even with 
increased production, Fey od earnings could n maintained. 

While it is quite evic ent that prime western aoe is not a grade of the 
metai which is essential to the present war demands, = low price is already 
making itself felt in decreased production, and this will be farther empha- 
sized unless there is a decided ‘improvement in ge Separation Ge. & om 


ecid 
Litigation .—The Ueaonnion ad the Minerals 
and etermin: involving cl infringement 
= ote Ur ot ic Court in Butte, in June 1917, 


of 
resulted in a decree erally 
ore 


appeal was ed Circui 
oth Cbeaie in San cisco, in Mar. “1918. by 2 [A ong hn 


The case brought by the "Elm Orlu M é against company 
certain bodies within °° —— limite od the Blac’ 
carl we ~ . Circuit Court of Ap 


was heard on appeal before the U 
TeiT,, and Sree rd in i918 the decision of the’ 

District Court was affirmed R lication for a review of said decision = 
tates is at present undetermined. The 
ed, involves a length of about 300 feet of the so-called 
aby ‘teas development in the west end of our Black Rock claim, 
5 poe his embraces about one-sixth of the total lode s tem 
ree our ‘properties. In the same decision the Court found that 
y your company, in violation of plaintiff's rights, from the 
territory jus an award of , plus interest, in the 

pos A of $177,707. 

Another branch of the same case which was not wholly determined by 
the Court involves claims on the pest of the Elm Orlu Mining Co. to corteda 
ore bodies developed in the Black Rock claim eastward of the point above 

referred to by reason of the alleged apex in the Elm Orlu claim of a branch 
of the Rainbow Lode extending into the earth beneath the Black Rock 
— The extent to which this may affect portions of the Rainbow Lode 

belonging to your company will be determined by future developments 
and a trial to had in the U.S. District Court, but in any event the out- 
come will leave a very large and valuable portion of the de- 
veloped ore bodies lying entirely easterly of ne east end line of the wn 
Orlu claim, and therefore under no possible circumstances involved in 


ony 8 rights Elm Orlu may : 

er the decision of the oa District Court in connection with the 
above ‘litigation ag — y :~ depositing its net in court. 
Consequently there ha > heen no dividends declared since the decision 


was handed down Sept. 47 1917. 


Data from Report of D. C. Jackling, V.P. & Man. Director, Mar. 21. 
Developments in the Black Rock and adjoining claims were quite satis- 
factory in that they resulted in blocking out new tonnages in excess of the 
quantities mined, notwithstanding the fact that owing to the scarcity of 
labor and high costs vi little development work was undertaken for 
me specific purpose of adding to ore reserves. Furthermore, the tonnage 
blocked out on and pati the 1,800 ft. level amounting, as it ‘does, to over 
two years’ ryt pty at um rates of production, constitutes a reserve 
as great as it = ustifiable to > meineann in advance of extraction under the 
conditions surrounding this particular deposit, where the upkeep of under- 
ground oe is expensive. 
~@The total tonnage of ore mined during the year was 462,744 tons, as 
compared to 626,803 tons for the previous year, a decrease of nearly 25%. 
Fang was due to disturbances and interruptions in operations explained 
in the General Manager's oy Both production and earnings were 
affected more seriously than the decrease in tonnage would indicate, not- 
withstanding the fact that the grade of ore for the two years was sub- 
stantially the same. [‘“The average content of the ore was 15.47% zinc 
and 5. 80 < ounces of silver, the zinc being mg 6%) less and the silver 0.77 ounces 
less than during the previous year. er.] 
= Developed ore reserves stand at ap am eee e » Hats figures that have 
ate Of ore reserves as of Dec. 31 


been maintained for several years. 
shows 1,059,200 tons averaging 17.6% zinc and containing 5.9 ounces of 
silver per ton.’’—-Gen. Manager.] The completion of two new shafts have 
removed the hazard to continuous operations which were a constant source 
of anxiety when operations were dependent solely on old Black Rock shaft. 
The milling plant has been extended and improved. oe past 
two years the ditures for these improvements have been and 
continuous, but for the immediate future at least no additional = ay of 
eoggoqnence for appeevenanes can be foreseen. 
roperty is in a position to maintain continuously an output closely 
appro ee its maximum for the year 1916, dependent only on its 
ability to secure a full complement of workmen and adequate supplies. 


INCOME ACCOUNT FOR YEARS ENDING DECEMBER a 


1917. 1916. 915. 914. 
&c_...*$6,716 $27°S18. 141 ‘S582. 087,117 * 138. 415 
SERRE SENS 2,537,576  3,007.418 1,927; 4 se Kitt 345 








ae at 1.265.312 1:341 509 085, 2 
Oth. , shut down 

expenses, &C__-..--- 566,053 493 148 73,323 

Total o ., &C.. $4,368.94 349,420 $3,012,965 $1,845,502 
Net profit.....------- $2,347 996 792,131 $9,074. *392. 
a —,........ 103,191 81.315 . 5 153 eae 71 

Total income. ....-.- $2,450,687 $8,873,446 125, 

$9,125,947 $1,417,128 

paenon & deplet’n. 1,941,130 2,508,047 Not reported 
Res’d for excess prof. & 

ne, tenes, conting.. Sc. 230 OA og 490.430 4.908115 611.509 
x RR US pa ,567, 490, 908,115 611,909 
Dividend rate_-------- (54%) (340%) 4808S (22% %) 





sur. or def__def.$1,294,146df.33 125,031sr.$4,217,832 sr.$80 
* After deductin ces. $1. 191 a7 mn 1917 es 1433 770 in He. 
$1,157,016 in 191 d $799,260 in 1914. x Deducted by company from 
loss Pt alee but shown as aie for com: tive purposes. 


BALANCE SHEET DEC. 314 











1917. 1916. |@ 1917. 1916. 
Assets— > 3 ittes— $ $ 
Property accounts.a5,799,475 5,254,260 | Cap.stock issued_. 2,901,845 2,901,872 
Stks.,bonds & adv. 899,325 692,063 | Accounts payable_ ,204 633,475 
Ship’ts in tran. (est.)1,759,956 3,195,814 | Accrued pay roll.. 100,530 [264,678 
Mater., supp , des. var eee ery th an -~ —, &¢e.. 336,597 195,328 
Accounts receiv’ le ° or deprec’n_ 
ce 2,725 5,591| Prem. on sales of aaa: Ge 
GR a ndanee 695,359 853,529 cap. stock, less 
Deferred charges. 543,256 rl underwrit. exp. 1,214,106 1,214,222 
Property surplus. 4 418.585 3,106,762 
Undivided profits. _b651 »721 3 024,907 
Per RP a, SR 10, Ame. 058 10, 882,154 anal tal -—-—--.--10 476,058 10, $82,154 
ni Incluies in 1917 mining claims. development, $3, 037,977; plant 
see i is After adding $61 Bin cee, excess of tax reserve, 
oot a 1916 and ded cting $3. 106, 106.762 us to Dec. 31 1916. 
O00 dopreciagion on veverve, hae 1916, and 79 ,039 State license 
— for 1916.—V. 106, p 
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T. H. Symington Co. (of Me.), Baltimore. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. T. H. Symington, Balt., May 29 wrote in substance: 
The past year has been a successful one for the com pape 
buying of new railroad equipment i large quae Be fos for 1918 is 
and, undoubtedly, your will obtain a fair 
There have been com: Bim on fd extension of te See aah the cleaning room 
with its equi oe an Satside storage yard with bridge crane for ng room. 
raw material, and a new core room. These "Eagveveianas increase the 
ay A of your plant about 20%. 
the year the remainder of the Ist M. bonds were redeemed, thus 


duties out the re d 
ro ‘the pret nd and sinking fund accounts. There is now no lien ahead 


the year six dividends were paid on the p SP of 
Pe... were applied against the ul aide nds and the other 
two covered the quarters ended ys 30 1917 and Sept. 30 1917. The 
preferred dividends still in arrears at Dec. 31 igt7 amount to 40%, covering 
ae 7 cae Monee CMa bite i dh March ae! g M oC 
ngen’ y aS guarantors o Symington von 
and the Symington-Anderson Co. is more theoreti than act —_— 


INCOME ACCOUNT FOR CALENDAR YEARS. 








Sat boa $553.50 $508. 395 silos a 
Reserve for income and : ‘ 
Miscellanoous, --- ee'ste «= 80750-Ss«aYaTT BOTS 
Preferred dividends.... 120.000 acne een sid PE 
ey rm Pee sang yg 1995 a $229,126 $203,731 
deducting $80 000 ere aio Srovines iamaieee 


see text above. 
CONSOLIDATED BALANCE SHEET DEC. 31. 











Assets— 1917. 1916. Liabilities— 1917. 1916. 
Real estate, bldgs., Common stock...$1,000,000 $1,000,000 
equipm’t, &¢..-$1,979,771 $1,824,502 | Preferred stock_._ 1,500,000 ° 1, 
G’d-will & pat. rts. 802,969 1,751,072|1st M. bonds (6%) -.._.- 491,529 
Farlow Draft Gear Ps POUR denne 1: amen 75,000 
Co. stock...... 747,769 | 747,769|Acc’ts payable... 239,094 200,263 
Investments -..._ OBL O00 i shewae Acer’dtaxes&exp. 158,362 7,601 
Raw & finished ma- Depreciation, &c_ 710,683 9838 ,252 
terial (at cost).. 451,678 336,140 | Surplus ......... 1,379,601 1,001,791 
Ace’ts & bills ree’le 795,501 529,658 
CI i acinar tne atlas 94,108 68,116 
U.S. Liberty bds. b60,000 --.... 
Sundry assets_._. 4,945 2,180 
etal -cniesanicndl $4,987, he $5, a“ aw en OEE a entities $4,987,741 $5,259,436 
a Includes $50 000 derson Co. and $1,000 Symington 
Machine Co. ar = ue, 7 . 


100,0 000, (60% % Bs y= 
Guarantor ot s es 
Co. Owner of all of the eapital st ret ge 

a of the capital stock of the Symingto: 


eek ow 
e an 
kota Oo.—V. 106, p 2234, 


Spring Valley Water Co., San Francisco, Calif. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Vice-Pres. & Gen. Mgr. S. P. Eastman, San Francisco, 
April 10, wrote in substance: 


Results.—After allowance for the depreciation fund, contingent liabilities, 
insurance fund, interest, taxes and o opereting expenses, the net revenue for . 
the year 1917 amounted to $1,293,408, from which dividends were paid in 
the amount of $1,015 O00. ‘The accumulated 


surplus netjrevenue on 
Dec. 31 1917 amoun 921. « 
The operating costs for 1917 aggregated to $903,942, as com 

estimated operenine costs for the year 1918 to the amount of $1 O63 1365. 
The cost of labor increased from 10 to 25% above normal. 
of all commodities entering into the operation and force gi Of the = 
system have advanced in large amounts. Fuel oil has increased 1 o_o 
Seroon plants mag conan SP a promnaeny 100, 000 atk 

creen plan ve increased storage reservo' %; Squeduct 
and supply ines 14%: transmission lines, 85%; maintenan ‘ of distrib 
tion %: coll ection de ment, 50% 

Drought. » Tne rainfall for 1917 was the lowest recorded by the local 
weather bureau since 1849. 7 replenishment of the Peninsula souapeeers 
from this winter’s rains has been less the evaporation for the past 
On Jan. 1 1918 the storage in the Peninsula reservoirs was 18 billion toma 
or 6 billion gallons less than for the correspo — date of last year. The 
present storage in the pa we reservoirs is equivalent to over one year’s 
supply for San Francisco, which, together with the ordin amount of 
water derived from the Alameda sources, renders available a quantity of 
water sufficient without additional rainfall which may last for two years. 

Meters.—The metering of 25,683 ence consumers in 1916 and 1917 
resulted in the conservation of 4 to 6 million gallons of ee daily during 


1917; otherwise present conditions would be more critical. Sees been 
taken for the metering of all residence consumers in the eays ,000 meters 
have been set since the recent paseatteson was commenced. 

Rates.—The report of Hon. H. Wright, paces | Master in Chancery 
for the U. 8. District Court, pe B. the rates cases for 1907-14 inclusive 
was filed Oct. 16 1917. It states {in substance]: 

‘The company’s position has been that it could not get money for addi- 
tional capital expenditures unless the city Rane ager that would attract 
the capital from S the private investor’s pocket; t 

be bad, it was un to extend the system in ~ 
Sie existed the threat of active competition b 
water works, or, when the proposition took the form of a condemnation, 
to increase the stake at issue in a ~y4 at: The city’s position is that the 
rates have. in fact, been adequate d that, in any event, the com 
should have fully performed its ublie duties, with the easurance that ¢ 
courts would do justice. Whether the “ew or the city is 
neither here nor there. The city cannot attain its full p an ne 
ample water for the present and full provaon for the * 
to be hoped that the whole matter may be settled.’ 
Findings of Master (1) Valuation of Plant as Going Concern in 1914-15. 
Lands, reservoirs, &c.: San Francisco, $1,015,290; Merced, $3,- 

242.160; Peninsula watershed, $2,027,649; Peninsula miscei- 

janeous, $278,381; Alameda, $3, 1 70,228; rights of way, $250,- 

000; reservo oir lands, oa .0s ,500; total 
Water rights, $3,060 tructures depreciated, $18,559 ,060; 

Calaveras dam, $672, 634; inventory and working capital, 

$390,000; total 
GONE GOMCER VRING.. occ canssncsdmessncentanecenomeaee 


a with its business estab.”’ 1914-15_ 889.018 ,2 
Deprec. annuity 1 i415 4eee 000; allowance for fair rate of return, Foe ‘i 
e above valuation does not t include all our property, but is limited 
to properties in use in supplying the city with water). 
(2) Annual Net Returns to Company, Including Impounded Money. 
1907-08. 1908-09. 1909-10. 1910-11. 1911-12. 1912-13. 1913-14. 1914-15. 
2. rt al = 2% 469% 489% 4.95% 5% 4.77% 
. from the evidence 


uture 





Total as “‘a go 


in this case, I find that she fair rate of 
the 1907 


laintiff was entitled to earn d 
waive a e 


a 
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= = 
Furth the allowance of concern value is now pro- | country or , at the rate of almost 750,000 tons annum, and 
vided by the U3. 8 apreme Court in its fecision of March - 1918 in the | stocks on low. With the entrance of the United States 
rates case of Denver epg Water Co. citing the decision in the case of | into the war, however, demands of 
the Des Moines Gas C the ent for steel in forms most ‘or the manufacture of 
‘The report of the Master in Chancery concludes in castanee tp Roe: munitions and for uired a very large amount 
“(1) That the ordinances passed by the Boards of Superyisces of San Fran- | of steel ordinarily taken be diverted to these needs. 
cisco fixing water rates rex Ome of "the fs fiscal — 1907-08 to and Ly | aes a ae spelter Lae mg os of ‘vanizers off 
e unreasona ow, confisca , and abou , an they consume ordinary approximately 
se eiation of the 14th Amendment to the Constitution of United States. | of the iter produced, the loss of this large had a paralyzing effect 
eas te Courl should be paid over to plaintiff, and —o= = all moneys | upon zinc industry 4h nerpaaing, shocks sad. the of 
impounded in Court should be paid wes to i, That platmtlt for normal caused fea ge the ordinary grades of zinc ore 
given as a condition of injunction orders be ai and ter op steadily, until both were, and still are, selling at prices 
should have decrees accordingly, as prayed, together rs Conte. that losses on a substantial portion of the industry's production. At 
The report of the Master is subject to co een vaetaen Se 6 8. District lal. and furthar curtaliment has gone into effect sinca country were 
Court, and has been submitted to Judge Frank H.R Court. a iment has gone into effect since then. All of the 
[The “‘San Francisco Chronicle’’ on May 28 said: that ‘the our natural gas smelters were idle on Dec. 31 1917 and only 60% 
Spring Valley Water Co. will be in a position to render 3 proper and efficient ieied the Gwo coal eunaiaeanan laiicipare ona East St. Louis were active. 


operative land an area 
‘sting with the 61,497 acres 
e engineers of the Sta State Railroad 
end that the balance of a 


service if it retains 

Bisse etree. Hany 
oner r 

y bord y made a report in which they recomm: 


lands 00, and that their value is $9, 436, 7s are 
r? $5.:191/3 r acres not claimed as ive by com; and 
n es In theee of ted value. In ether re- 

, if it be adopted. would oe $10,000,000 from the purchase c and 
he rate base of th e 8 ater Co. on the Ss own 


eert fection athority of 131500; U. 8. Liberty Loan, 4% bonds 
’ ’ ’ y . . 
tose id a deposit $128,074. . 
A 0 Dam Dam.—On March 24 1918 there was a serious accident to the 
Calaveras Dam earth and rock fill 


ions, and ti of 
te & Puller of New York, an —— of wide 
ted eer charge of operat at the Calaveras 
fi ure kates and Need t ‘of future water a dy ag 4. i. 
sion for es’ en 
coe oe at ae project oe oo comes Sees wi 
ttle change during ears 
capacity. There b no doubt thet our apeguntin cant A 
not only San Francisco but the entire community, inclu 
will J fat schorith sand. the ro aa co-operate, it is 
enable ti uu aut es an e om 
4 fin eons t required. 


Be Ry 


: 
4 
: 
: 
8 
SSE 
sal 
sts 
See 
See 
at 
‘a 
PLE 


INCOME nae T FOR ee YEARS. 


1915. 1914. 

















b haw ss disap et hcelccne $3. 598. 326 $3" rt 011 $3,489, Pr $3,277,776 
a mlb 172,985 18, 109,66 109,495 
Suburban water sales... 36,926 27,773 99'969 25,700 
pee 72,366 63,282 53,499 44,133 
Sieatinssons cal ae om 21,588 1,645 7,249 6,191 
Gross earnings_-_...- $3,899,191 $3,693,548 $3,682,587 $3,463, 
Operating expenses-_--- 903 ,942 938,408 924,488 832,920 
Net earnings._....-- $2,995,249 $2,755,140 $2,758,099 $2,630,375 
SS Sle alpen $551,248 $519,058 $496,298 $488,640 
Interest on bonds---.--.- 714,360 4,360 714, eae 
interest__.....--. ,502 7 672 61,71 62.6 
“ERA ‘000 J 260, 
Contingent liab. fund_- 58,204 46,737 24 407, 
Brees: “ARG Gl Ma 
rate........-.. 
laneous .......-- 3°55) 84650 26° 160 15 76) 
Total deductions.... $2.716,841 $2,690,453 $2, G2: 1935 
Bal., sur. or def___..-- sur.$278,408 sur.$64,687 sur.$69 308 ef.$16,560 
BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916 
Assets— $s $ Liabilities— $s $ 
Real estate, water Capital stock... .28,000,000 28,000,000 
rights, &c . .a68,517,667 68,694,816} Capital surplus .cl4,251 ,333c14,866,101 
Gen. M. bonds_-_-b6,262,000 5,305,000/ Stock assessment. 840, 840,000 
Ace’ts receivable. 34,219 37,027 | Gen. M. 4% bonds24,121,000 23,164,000 
Mat’l, suppl., &e. 267,157 329,989|5%% notes_____- ‘000, 000 2,500,000 
Consumers’ ace’ts 106,029 162,090 | Current liabilities. 689,129 763,418 
Un.Tr.Co., trustee d619,323 179,168 | Twin Peaks Ridge 
Unamort. dise’t, Tunnel assessm't 736,946 944,533 
&c., on notes_. oF Deere Empl. insur. fund 44,761 33,259 
CS ies 39,914 39,473 | Deprec., &c., fund 3,326,196 3,050,614 
15% deposit under M laneous-_ .. 25,995 ,000 
injunction -_-___- e2,278,074 2,273,868 | Contingent fund . 2,278,074 2,273,868 
U.8. Govt. temp’y Surplus net rev .. £863,922 582,638 
water system at 
Camp Fremont_ 21,622 ss oe 
TUG vice iase 78,177,355 77,021,431 Woh i iSisad 78,177,355 77,021,431 





a After deducting $420,891 for sales of property, $16,030 removals and 
dismantled equipment and $621,219 adjustments of values sold. 


pro 
b Includes in 1917 $3,897,000 in treasury (against $3,554,000 in 1916) 
c Arising from revaluation - f- "36 ital assets. a Includes de ts of 
coeds of real ootene soles $503,805, mortgages receivable held account of 


real estate sales $51,882 and co 

sales. e Includes in LT $2, 150. 005 invested in Liberty bonds and $128,- 
7: and accrued interest. f After adding $28,765 miscellaneous 

jtems (net).—V. 106, p. 1809, 1692 


American Zinc, Lead & Smelting Co. 
(Report for Fiscal Year ending Dec. 31 1917.) 
Pres. William A. Ogg, Boston, Mar. 18, wrote in subst.: 
Results.—The net profits from o tions being the results of the sales 
of zinc and lead ores, sales of epelter. pig lead, zinc oxide and sulphurci 
acid, pia ts from royalties were 3 694,551. This amount re 


DP 
ucting all cost of mining, manufacture, marketing ores, spelter 
lead, sine oxide and sulphuric acid, other apenees of operation and all 


tive ee and selling income, excess profits and 
other taxes a and in ‘Adding miscellaneous profit profits $85,613 and deduct- 
ro settlement with Minerals Separation Co., the total 


164. 
surplus us Dec. 31 1916, amounting to wit. 
171.441 for _furplus of the Pe Bs tg 


ey the son Ag og 
oe oe we Dec. 31 1916" $4,792, $06. on ad he total profits for 1917 
$4 3.238 =f yates ‘.—<— o widens on, transferred to 
an ’ 
and reserve funds, the surplus at Dec. 31 1917 amounted he 


.—-Conditions in the zinc industry for 1917, while 
of 1916, were satisfactory ot ‘4 ues © 
has witnessed a pecind of depressi: 





Your company is, however, fortunate in being 


a 

mines of a e quantity of zinc ore from which is made a grade 

suitable for o highest quality oF brass weed te cemeiieee. Aion 
Lg mg gemma Ap a neg PE 

as had 4 bstantial improvement in since 
the close of the year indicates the demand for it will be strong in 1918, 
and all the Mascot spel to date has now been sold. 

The United S Gov: Soe Sead, $ wetiness price for “Grade 
5 neat at wee ie.) per pound f. o. b. St. » good until 
Sale of Pi Vine —The curtailment of smelting operations at 
your na‘ gas smelters in Kansas, having diminished very greatly the 
quensty of ene uired for operations there, it was decided to dispose of 
wells al . a &c “te the Service Co for $370,000; 
; , Su > ® ’ 
par value, of their 6% ulative Preferred stock. Approximately 26 
miles of 13-inch pipeline were reserved from the sale and be disposed of. 
fecan the Gee ciate imelting Go. as Fag ty , 
ran as ear 
tions; the production and of tne = ool 

Se Sane, Dowever. pees re locus manta of prospect 
has been d: 2 some Dane pninareh inaika healt todas te dade eben he ae 
ang comiankte, Sastianeadae tis gaoeel Caareean ae Oe 
ny ear has 
half of the year. 
oe Oy 


atent Settlement. —A settlement effected with 
orth American Corporation f: for all be 


FS | Bateeieier sas operations by 
of poy ayy 


6 


oT The techaigal » ores, but the 

Court d of Dec. 1916 in their favor in the case of the 
aoe Ce. vs. Hyde, was so broad that your counsel a 

Now Plant —The rine oxide ee St et 
in operation d ss eee nde in ae 
dev ent of yee so that it ia ibstantial 

Sulp Acid.—T he demand for Pagan 2 ‘or .— 
at) Caemnenial mess 


materials, w hich together with increases in the Sost of supplies 
nitrate of soda the petos of ne cost of supple, prinetpally 
com: y was fortunate in able to arrange adjustments of some of ite 
important acid contracts, 206 Sa abcaring cow seasecels. sseSinn > 
to get some advan from these increased , and although this did 
not come early en to allow of much obtained in year 1917, 
Pe yee Sen the cigars ae Crue be substantial in 
year. 
Zinc Co.—Excellent progress has been the W: 


Zinc Co., of which your company owns approximatel, 10% Its debt to 
your company was Jubstastinlty reduced. and the outlook . 

ry aga ot &c.—Additions to f to 
$559,739. They include the 


complete construction 
at eens ot he eae of Fens TOUe. Vosteus additiene wene tieo made ob 
the St. Louis plant. Additions at the consist 
cipally of & new table, concentrating and fine grinding plant 
vid the 


to $2 per share ann The earnings during 
were not sufficient to permit of further dividends being 
‘Towards the end of the year an Exploration Department 
was established, for the of investignting such such new mines or proper- 
ties presented as are ed eg gy or extension of the 
company’s operations, cise uae bapuaaek Gee 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 





aProfits from operati $11894.551 $9:161.211 $5,135,056 
CB wccacncuase , ’ . ’ ’ ’ 
Miscellaneous profits.............. 85,613 146,757 158,822 
ihes bic avin on abih a i stances guniiiniie ts 1,780,164 $9,307,968 ,293,878 
Settiemsat with Minerals Separ. Co. 46 She tote - ae 
Pref. di (Am. Zinc Co. ? Wik baicemal ETH 1238 (12)256,649  -.--.. 
Com. ae. (Am. Zinc Co.)......... Gene Blessed - “edeee 
Granby Co. divs. aw 
DR ain ocd ieisisnb eis akin”. alae 2,000,000 = -..... 
Pt Bi pens cncdcnncnwitnbubae = (eel pk ee ee 





glee. dad cictcdduded $660,686 


sia 9 

ous 

ig Srp & Smelting Co...) 4,904,316 
= M. & 8. Co 


$6,751,319 $5,293,878 
(3-398 872 
3,058,768 








I dict coon 2» vos es th sce snga tat enaaih aeaaiai $5,565,002 $12,606,959 439,249 
I, MNO. sis saiseimipdiinindinidiel $859,094 $2,006,000 $2,642,377 

Surplus of Am. Pipeline Co., the 
which has CO. si mncamainratee BELA 2 cweees >. <5 silage 
Bret div. Caan of Granby immio <7" ds ee aaldtien 3.963 443 . > Gantcn 

- Zinc) in pref. 

Oddctinsicuokethasee. Miah 2,414,000 oGinw< 
Total tel D668. Bic. waddeews $4,594,497 $4,904,316 $2,796,872 
a Represents the sales of zinc and lead ores, sales of spelter lead 
zinc de and sulphuric acid, receipts from royalties; after deduc all 
costs of ng manufacture, ‘marketing ores, spelter, pig tead, zinc oxide 
and sulphuric acid, other expenses of operation and Pail administrative, 


— and selling expenses, interest and taxes, including excess profits 











taxes in 1917. 
CONSOLIDATED BALANCE SHEET, DEC. 31. 
1917. 1916. 1917. 1916 
Assets— LAabilities— 3 $ 
Prop’ty account.x11,993,732 12,310,404 | zPreferred stock.. 2,414,000 2,414,000 
Investments _.__- 2,431,206 1,637,616| Common stock... 4,828,000 4,828,000 
Insurance fund_.. 46,690 41,953 | 1st M. 5% bonds. 1,900,000 2,000,000 
Adv.tosub.cos.. 125,000 300,000 Notes payable.... 600,000 500,000 
Ne ae 545,245 685,107| Accounts payable. 520,934 841,323 
Accts. receivable_y1,079,869 1,982,143|Draftsintransit.. 202,994 296,743 
Ore stocks..__... 881,410 1,613,880| Accrued interest_- 12,783 13,167 
Spelter, pig lead, Accrued taxes... 84,758 190,428 
= ee &c., Deprec’n & reserve 5,156,724 4,561,911 
De a one 1,571,269 975,744 | Insur. res. fund_-.- 46,6 41,953 
I ag lies Surge ...<-<0nn0 4,594,497 4,904,316 
Pinte d emus 1 545,300 973,907 
Deferred charges. 141,660 71,087 
ibs oeiiaow 20,361,380 20,591,841 TE cnncienae 20,361,380 20,591,841 
x After deducting in 1917 $576 411 perty of American Pipeline Co. 
sold. y Includes in 1917 $99: 900 trate accoun ts receivable and $86,969 
other accounts , vecstvalee. = event of any liquidation or dissolution 
up (whether voluntary or involuntary rSt00 ’ 
Bing BH erred stock shall be entitled to be paid $100 per share 
one Se we ee en cee le cepa ae ee 
the corporation, or the thereof a for ‘ore. 
any amount shall be therefrom to the holders of the common stock.— 


V. 106, p. 2347, 1346. 
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Montreal Light, Heat & Power Consolidated. 
(Second Annual Report—Y ear ending April 30 1918). 


Pres. Herbert 8. Holt, Montreal, May 22, wrote in a: 
sep Saenger reenite 208. Ie _—The name of the com 


was y zi eo , from the 
Tnvestmont. & Industrial Co. pany is not otherwise — > & Power Sonat 
. The the company is n otherwise affect » conseq 
= Randa g —Both gross 54 pl of rag sg: are V Greaitying 
revenues for yor 

alth net revenues was contin to be restricted by ar are very gratifying high and 

constantly goats of labor and supplies. Bow d notwithstanding the 

most economy the out 

This applies more 'y to the gas eo gy Re ve one 

lies of coal and oil have during the year in cost, and 


ent strenuous and abnormal condi 


1,032,699, 
balance, 


os 
carried forward to general surplus. 

at April 30 1918 to $1,585,313. 

a new 7 ond in- 


Legisla- 


the Income 
the Federal Government, it is calculated that this 
for the oar under review will amount to $143,552; 
ou reserves and Socreh ties ten ee 
Dividends.— Regular quarterly dividends have been declared and paid 
on the stock at the rate of 4% per annum. 
here were redeemed 


t, ee S Seer 
& Power 


Rapids H anal ars Rapids 
Royal Electric Co., Montreal Gas Co.] ° 


RESULTS FOR YEAR END. APR. 30 ‘18 AND 9 MOS. TO APR. 30 °17. 


Year end. 9 Mos. to Year end. 9 Mos. to 

Apr. 30°18. Apr. 30°17. Apr.30°18. Apr. 30°17. 

Gross revenue ___$10,390,684 $6,783,840] Net earnings. _--__ $4, oy 746 $3,242,524 
Exp. and taxes___$4,767,869 $2,866.31 6 | Fixed 


5,022 514 
Depr. & renew.res. 1,039,068 675,000| Dividends  - _x(4)2, 556 aie "305 
Pension fund 20,000 000 


--ece ’ 








Net earnings__-.$4,583,746 $3,242,524 Surplus . .. .$1,012,699 $572,615 
x Includes $639,658 for dividends not paid till May 15 1918. 








BALANCE SHEET APRIL 30. 
1918. 1917. 1918. 1917. 
Assets— y $ TAabilities— $ ~ 
Stocks, bonds & in- Capital —_. + nee 965,800 63,717,200 
terests in other Conting. & i 
NS, cies eel 65,320,151 65,122,768| reserve... .. 674,304 676,149 
Construction... _ aie ail 5 3|Deprec. & 
Bonds in treasury. 3,162,600 1,354,000 reserve ........ 5,422,252 4,383,892 
Adv. to sub. cos - 1,010,682 -_.... Pension fund _. . 118,445 92,722 
Prop. & plantinv. 222,058 $= —__.__-. Bills payable-_-_- ee ~eeca en 
Invest. securities. 1,205,015 295,566 | Accounts payable. 805,591 816,769 
War loans____._- 81,979 863 ,836 | Customers’ depos_ 94,332 68,817 
Acc’ts & bills col- Ascrued bond int. 313,910 315,709 
lectible.. . . . 1,703,625 1,160,137 |Suspense account. 730,962 841,997 
Stores _. .... -.. 388,411 294,692 | Div. payable May 
Coal, coke, tar, &e. 348,946 99,057 BO Bens <cnaue 639,658 637,172 
ra eae a 1,327,454 2,397,835| Income war tax__ OT ey ae 
Surplus account_. 1 ,585,314 572,615 
-- -- -75,073,921 72,123,043 .\ Epa aes 75,073,921 72,123,043 





—V. 106, p. 625. $02. 
GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Albany Southern RR.—New Bonds.— 
The New York P. 


8. Commission has oneness this com 
Refunding Mtge. 30-year 6 of which $1 431,00 “000 


nie ear 5 bonds 
also is em ge to fe 400 
tore is sh i aie 





and the proceeds used to janieee de treasury, to 
charge floa liabilities outstanding on June 30 last and for proposed 
new construction work amounting to $190,683.—V. 105, p. 714. , 


Ann Arbor RR.— Advances to vempone to June 1 1918.— 
See preceding pages in this issue.—V. 106, 

Arkansas Valley Ry. & Light | Co. ue fering of 7% 
Notes.—Bonbright & Co., Inc., and H. M. Byllesby & Co. 
are offering, by advertisement on another page, at 9734 
and interest, yielding 8%, a new issue of 
Bond Secured 7% gold notes, dated June 1 1910, 
due Dec. 1 1920, but redeemable, all or part, at the 
option of the company at any time on or before Dec. 1 1918, 
at 101 and int., and thereafter on or before Dec. 1 1919, 








at 10034 and int., and thereafter at 100 and int., upon 30 

ms bl published notice. 

terest J. & D. Se ines ee Denom. wa ot S08. ee 
Trustee Commercial Trust & Sa 


and I si00e" 
Chicago. Interest so far as may be lawful baie oak 
for see ee aI Fotaenl tuon income tax not in ‘xcess of 2%. 

“Passed by the Caption Issues Commnintes “ne i pate & bw 4 te 
national interest, but t without approval of newailaity. 


ty. Opinion No. A413.” 
Capitalization (U; Completion of Present 
(Upon p of a coe uinoriced. “Outstanding 


Common ebodk.. 3. ss RES ee $6,000,000 $3,500 
Prefered 7% cumulative stock_...........-.-- 4,000,000 1,189,100 
6% notes, due July 1 1019: 25 aes 1,500,000 450, 
Bond Secured 7 Rept mny og 20 (this issue) 1,500,000 . 
Pueblo Traction & Lighting 5% bonds, due 1921_Mtge. closed 980,000 
Pueblo & a ay Traction ting lo . 

bonds, ag: a 1922 as Givin ee ae Seb os kde ca ee . closed 1,797,000 
First & Ref. M. 5% Sinking Fd. bonds, due 193i1_ 10,000,000 3,665,000* 





* Does not include First & Ref. M. 


— bonds deposited 
as collateral to Bond Secured 7% notes, 


“due Dec 


Summary of Letter of V.-Pres. Oo. E. athaff. 


ee ee Get ae A 


ity, Bes gy Crock an — other — a 
i Pueblo and eke. 7 porate ray ayetom . 


Security.—A direct obligation of he comenn Sal os we 
with the tee of First & Refun ae gy Mortgage 5% % Sinking Fund 
ane i831, in a principal amount of 1-3% oo ries of ae ae 


Additional iy eapbayen dong! my thnnegen tine 0 6 Ref. SS pes Seem 


in the same ratio as upon this that balance earn- 
ings for twelve consecutive means, deducting all prior in a 
is at least three times the annual req on the notes out- 


standing and nese about to be 
Purpose. one proceeds from the sale of these notes will 

company for expenditures incurred for additions yl improvements. 
Earnings for Twelve Months Ended April 30 1918. 


Seren nn ee ee ee ae 


s=- $960,048 


iil ttt aed ot eed 


Annual int. on $350,000 7% “notes, $24,500; on $450,000 6% 





00608, $37 MOO nikc «nds des. eas cdnsn cakes ends Bee $51,500 

Balance available for dividends, depreciation, &c............ pac a 
Py -—Gross and net earnings have satisfactory increases 

if it five years. For the year ended A) 30 1918, net earnings 
times all interest charges.—V. 106, p. 1576, 924. 


licking Topeka & Santa Fe Ry.—Plan to Junk.— 


This company has applied to the Kansas P. U. Commission for ity 
to junk its ine betweas - Wellington and Caldwell, Kansas ie ey 


which was built more than 30 , but for severai years has not 
years ago y nae op ees 


Recently the Fe has 
Rock Island tracks.— - 106, p. 2010, 1899. 


A a I — 
urora Elgin a mye iy bas RR.— Wage | Wage Increase. 


A strike on this com verted temporarily by an 
@ men will receive an advance in pay for’ 30 days 


agreement under which 
pending Government action in the matter.—V. 106, p. 1570 


Baltimore & Ohio RR.—Loans and Advances to Company 
to June 1 1918.— 


See preceding pages in this issue. 


President.—Federal Manager.— 
See Pennsylvania RR. below.—V. 106, p. 2227, 2010. 


Barcelona Trac., Lt. & Pow. Co., Ltd.—Ezch. for Notes. 
Holders of this company's First Mtge. 5% 50-year bonds are notified 
that the coupon for semi-annual due June 1 1918, may on 
Wall Buildings, London, i the company’s offsoes at Toros: to or 3 
dings ndon, exchanged f 
respect of the 5% % lO-y ear notes to be issued in discharge thereof. 
avs 108. p. 2454, 21 


Beaten Elevated RR.—Stockholders Accept Public Con- 
tro ct.— 
The shareholders on June 3, by © vote of 174,008 mere. 


the 
pense Control Act unanimous kes 000 shares 


The action of the s io ae ariee 
d by. $3.0 Bas 


 — that the capital page of €.,- ile ste 
oo Seuss os torte of June : 3 in ot 
m a record as 
of th new pref. ie At be ble scteaene a nd the at 38% 
e su paya upon w 
aT in, installments from time to time by the at. §, Compare 
PD. 


N ew Equipment.— 

e Massachusetts P. 8. Commission has aperevad tm the purchase of 200 
entieamnes motor cars eae 100 cars of Cape. 

The Governor of Mass. hes signed the the i. Fe ayor Peters of 
Boston to create a local co’ the work 
of the Boston Transit Commission that M body goes out of existence 
July 1.—V. 106, p. 2344, 2227. 


Brantford (Ont.) Municipal R R: Wage Increase— 
trik com avi 
rates of pay trom 2361, 2 Mo 2. per hour for ist, 2d and 3d year ef 
service to 29c., 3lc. and 32c. he respectively.—V. 98, p. 


Buffalo Lockport & Rochester RE.-Fare Redan — 
The New York P. 8. Commission en. t com 
to charge a 6-cent fare of that part of its line entirely within city | 
Rochester. This decision is based on the recent rule of the Court of 
peals, denying the Commission the right to grant _an increase in 
whee it was contrary to the provisions of contracts.—V. 106, p. 1796. 


Buffalo Roch. & Pitts. RR.—Advances to Company.— 
See preceding pages in this issue.—V. 106, p. 2344, 2010. 


Chesapeake & Ohio Ry.—New President, &c.— 

Frank Trumbull, who is Chairman, has been elected President, succeed- 
ing George W. Stevens, who has accepted a tment as Federal’ Manager 
of the pond. Mr. ‘Trumb ull retains his as Chairman. Vice-Presi- 
dents H. Wickham, F. M. Whitaker, Wall “and Caples have resigned 
their RM oe. with the company but will continue in charge of i re- 
spective departments under the Federal Administration. F. Davis 
and C. E. Graham were elected Vice-Presidents.——V . 106, p- 2907" 2122. 


Chicago Junction Railways & Union Stockyards Co. 

aa eee,” hers wet were mek traded i the sesans wee 
o mouen lnwarded to packing- Rouse emplapesaoo¥. 106. Dp. MEET. 

Chic. Milw. & St. Paul RR.—Advances to Co.— 

See preceding pages in this issue.—V. 106, p. 2345, 2228. 


Chicago North Shore & Milwaukee RR.—EZarnings.— 


ults Period from J 5 pore to Dec 31 1917 (17 Mos & 6 
— fond Ao f 1,582 |Total income____........- ges 
OK 4311 1} Fixed 


—Vv. 


Chic. R. I. & Pac. RR.— Advances to Co. to June. 1918.— 
See preceding pages in this issue.—-V. 106, p. 2228, 2219 
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. RR.—Ad to Co. to June 11918. 
Cine. ind. & Louisy. Ev. 100, p. 2010, 2000. 


Cleveland & Youngstown RR.—Terminal Co.—Answer- 


our inquiry Pres. Van Sweringen as of May 29 writes: 

far as =a ov aly there is not in Youngstown a Cleveland Terminal ae 
but there is granted by the State of Ohio a charter to the Cleveland Termina 
Co., relating to a part of our terminal o tions in Cleveland. ‘There are 
however, no ties of this corporation in the hands of the public, and 
the operations of the corporation are so limited at the — time that we 
believe other information with regard to it would not be of special interest 
to you.—V. 105, p. 1418. 


Columbus (0O.) Ry., P. & L. Co.—Fare Inc. Sought.— 
This compan = fa lied to the City Council for authority to increase 
fares from 8 tickets for 25-cents to 5 cents flat. 

Upon the granting of the fare increase the company proposes to increase 
the wages of motormen and conductors from 24 to 31 cents to 30 to 37 cents 
per hour, according to length of service.—V. 106, p. 2345, 1461. 


Commonwealth Power Ry. & Lt. Co.—Combined Earns. 
Month of Inc. over 4Mos.end. Inc. over Year end’g Inc. over 
Apr. 1918. Apr. '17. Apr.30 '18 4Mos.'17 Apr.30'18 Corr.Yr. 


%, $ Y, $ %, 
Gross earnings..1,721,352 +14.53 6.797.711 +9.46 20.311.495 +14.53 
Oper. expenses_1,008:174 +25.47 4.414.943 +28.42 12,033,615 +31.25 


* 





Net earnings. 713,178 +1.96 2,482,768 —12.89 8,277,880 —3.37 
*Fixed charges -- 8,307 +16.55 2,387,401 +14.48 6,797,420 +12.15 
Pref. dividend... 89,765 ---- 359,060 ---- 1,077,210 +1.81 





Balance_a ___surl5,106 —82.79def263,693 —165.00 sur403,250 —72.14 


* Fixed charges include dividends on outstanding pref. stocks of con- 
stituent companies in addition to taxes and interest. 
a Balance available for replacements and dividends on common stock. 


Hodenpyl, Hardy & Co. remark in brief: 

increased cost of o ting the properties because of the weather 

and coal shortage during first four months of 1918 over corresponding 

months of 1917 sesregated $720,000, as follows: Increased cost of (a) coal 
for electric plants, $104,000; (b) coal for steam heating, $72,000; 

coal and oil, $360,000; (d) snow removal, $68,000; (e) car repairs, $116,000. 

The loss of revenue during the first quarter of 1918 through inability 
to keep the railway lines in continuous operation because of severe weather, 
and the loss of revenue through the we of general business for a 
number of days is estimated at $300,000. 

The relief in freight congestion has made possible the easier movement 
and supply of coal. Railway operation is now normal and certain increases 
in rates are now coming into effect, partially offsetting the immensely in- 
creased operating costs, all of which will unquestionably be reflected in a 
ss — ~ povemens in earnings. (Compare also V. 106, p. 1796.) 
—v. a ® . 


Denver & Rio Grande RR.—Loans and Advances to June 1 
See preceding pages in this issue.—V. 106, p. 2334, 2228. 


Des Moines City Ry.—New 7% Cumulated Pref. Stock.— 

The stockholders on May 15 voted to increase the auth. capital stock 
from $3,000,000 common and $250,000 6% non-cum. pref. stock to $3,000,- 
000 common and $1,500,000 7% cum. pref. stock, the new pref. stock to 
wis the same voting powers as the common stock and be cum. from May 
1 1918 and callable, all or in part, on any div. date at 107% and divs. 
Common stock is to remain unchanged. Compare V. 106, p. 2010. 


Detroit Toledo & Ironton RR.—Loans and Advances.— 
See preceding pages in this issue.—V. 106, p. 2010, 1230. 


Duluth & Iron Range RR.—Larnings.— 
Cal. Gross Net (after Other Interest, Dividends ‘ 
Years. Earnings. Tazes). Income. Amort.,&c. Paid. Surplus. 
1917 - -$7,182,616 $2,301,354 $197,617 $755,862 (12)$780,000 963.109 
i! ges fon ge TL 3,158,538 225,843 741,670 (25)1,625,000 1,017,711 
—V. <* ; 


East Georgia Ry.—Ceased Operating.— 
This company running from Register to Glennville, 37 miles, has ceased 
P08 S 3 - cient funds being stated as the cause for the suspension .— 


Erie RR.—Loans and Advances to Company to June 1 1918, 
See preceding pages in this issue.—V. 106, p. 2228, 1900. 


Evansville & Indianapolis RR.—Gov’t Control.— 
The U. 8. Railroad Administration has ordered W. J. Jackson, Federal 


M. of the Chi & Eastern Illinois RR., to take charge of this co. 
which has been in the hands of a receiver.—V. 105, p. 1801. tt “I 


Georgia Light, Power & Rys. Co.—Report—Earnings.— 
This company’s earnings report, as summarized by A. B. Leach & Co. 
of this city, shows for April 1918 an increase in gross earnings of 16.4%, as 
rok tics with April 1917. Net earnings show a gain of 20.5%. The 
A are a marked advance over the average for the four-months’ 
period January to rae which showed a gain in net over the correspondin 
— of last year of 5.1%. The large April gain was due to an incr 
emand from the power customers. The gross earnings for April were 
$97,153, compared with $83,481 for April 19 7; net earnings $50,486, 
compared with $41,881; net income after interest and dividends of sub- 
Sees “sie tbr Seed with $4 71 ms a A parer” on 
; r com Ww: e ‘ ee also ‘“‘Annual Re ” on 
another page.—V. 106, p. 1577, 1124. 


ampden Railroad Corporation.—/iligation.— 

In the action at law of this company against the Boston & Maine RR. 
to recover $3,798,000 damages for alleged breach of agreement by the de- 
fendant for not accepting a lease cf the railroad constructed by the plaintiff, 
testimony by engineers was offered 
cost $3,483,156.—V. 106, p. 2345, 85. 

Hawkinsville & Western Ry.—Suspension.— 


This company operating between Hawkinsville and Perry, 22 mil 
and leased by the Ocilla Southern RR. (V. 106, p. 822) has ceased business, 
eg unds being given as the reason for the suspension.—V. 93, 








Holyoke (Mass.) Street Ry.—Franchise.— 
wks F wmeey aod grated ee Holyoke Saeed of Aldermen has drawn 
year n nting the compan e right to carry fi 
express over its lines.—V. 102, p. 153... a 


Hudson & Manb. RR.—F are Increase Effective June 10. 

‘ares on the tween New York and Jersey Cit dH 

will be increased to 10c., the new rate being fixed b the RR. jv ot eng 
A new fare schedule applying between New York stations and Jersey 

City and Newark, N. J., is revised so that one-way tickets will be sold 

at 27c., valid only for continuous passage without stopover; round trip 


tickets will be discontinued. It is stated that the new fares will add f. 
bt st es $4,000,000 annually to the company’s income.—V. 106, 


Illinois Central RR.—Loans and Advances to Co. to June 1. 
See preceding pages in this issue.—V. 106, p. 2345, 2228. 


Leavenworth & Topeka RR.—Organiz’n—Directors, &c. 
The following directors have been elected for this reorganized company, 
epresenting ener et ete ed i ee 

, T. I. Mains, Floyd E. Harper; Ackerland, 

8. H. Hill; Jarbalo, H. E. Cockrell; McLouth, Walter oc. ‘Weumeaton’ 
- M. Casebier; Oskaloosa, F. H. Roberts, Horace T. Phinney; Ozawkie. 
O. Kendall, ira Puderbaugh; Topeka, Walter A. Johnson, TO. White: 
; at large, Charles H. Trapp, Topeka; George W. Hanna. Clay Center; 


Oa Mag tt de RoC orca 
a e follo were elected: Pres., J. E. Waddill, 
- Johnson, Topeka; Treas., George W. Hanna. 


MEPo 


City; V.-P., Walter 
Olay Center, and Sec., Floyd E. Harper, Leavenworth, Kan. 


showing that the property complete 





An executive committee, consisting of Pres. Waddill, V.-P.. Johnson, 
C. Whiteker of T: and W. M. Pennington of McLouth 
tions offered for the operation of the road 


by motor truck 

adapted to fit the rails. Compare V. 106, p. 2123, 1577, 1231. 

company was in ted in Kansas on May 15 1918 with an au- 

thor.zed capital stock of $100,000, all to be outstanding; par$i0. There 
will be no public offering of securities. 

Operating Co. Organised — 

The newly elected directors have approved a contract by which the 
road is to be leased for ten years to an operati company, the Topeka 
& Eastern Ry. which is to have a capital stock of 000. O.P. Byers of 
Hutchinson, President of the Anthony & Northern RR., will be at the head 
| = a operating company, and he and his associates will have 60% 
of the 

Lease Provisions.—The agreement for lease provides for operation of 
the L. & T. with passenger and freight service not later than June 1. The 
contract provides for passenger motor service between To and Leaven- 
worth daily. Local freight service by motor is lik provided for 
= fom steam freight service as may be necessary to handle the car load 

ght. 

Com tion for the use of the property is the payment of the taxes by 
the |} ee company and after the first year an annual rental of $2,000 
for the subsequent four years. For the second five-year period the com- 
pensation shall be $5,000 a year in addition to the taxes. The owning 
company is to expend $7,000 in putting the bridges, tracks and roadway 
in repair, and after that is done the company must maintain the 
property in as good condition as when ved.—V. 106, p. 2123, 715. 


Long Island RR.—Local Fares on Atlantic Avenue.— 

Director of Public Service of the Railroad Administration, Chas. A. 
Prouty, is quoted as authority for the statement that the company will not 
make a 200% fare increase between Flatbush Ave., Brooklyn, and Jamaica, 
the only increase to be allowed to be the 10% which also applies to commu- 
tation fares.—V. 106, p. 2222, 2011. 


Lynchburg (Va.) Traction & Light Co.—Fare Increase. 
The Virginia Co tion Commission has granted this company author- 
ity to do away with all six-for-a-quarter tickets and school tickets at the 
rate of 16 for 50c.,making a t 5-cent fare on all lines.—V.106,p.499. 


Manhattan & Queens Traction Corp.—Enjoined.— 

Judge Chatfield in the U. 8. District Court for the Eastern District has 
granted a permanent injunction restraining the city from Sunes Se 
contract of the ay for failing to complete the extension from th 
Jamaica to the city line.—V. 105, p. 2184, 2094. 


Milwaukee Electric Ry & Light Co.—Fare Situation.— 

The Wisconsin RR. Commission has handed down a decision abolishing 
the use of tickets in connection with street car fares in Milwaukee hereto- 
fore sold at the rate of 6 for 25c. and 25 for $1. This order places all fares 
on a 5-cent basis. 


Acewisition from Milwaukee Electric Light & Traction Co.— 
See North American Co. under ‘‘Reports’’ above. 

This —— in fares follows an investigation by the Commission which 
see placing a valuation on the property at $18,000,000.—V. 106, p. 


Milwaukee Light, Heat & Traction Co.—Earns., &c. 
See North American Co. under ‘‘Reports’’ above.—V. 106, p. 607. 


Minneap. & St. Louis RR.— Advances to Co. to June 1.— 
See preceding pages in this issue.—V. 106, p. 2011. 


Monongahela Val. Trac. Co.—By-Product Co.—Report.— 
See annua! ~eport on a preceding page and Fairmount By-Product Corp. 
under ‘‘Industrials’’ below and V. 106, p. 2229, 2123. 


N. Y. Central RR.—Advances to Co. to June 1 1918.— 
See preceding pages in this issue.—V. 106, p. 2229, 1901. 


New York Connecting RR.—Electrification.— 

The ‘Railway Review’’ in its e for June 1 publishe. a seven-page 
article with illustrations and map describing the electrification of this com- 
pany’s lines, which connects with the New York New Haven & Hartford RR. 
at Port Morris and with the Pennsylvania RR.at the Sunnyside Yard in 
Long Island City.—V. 106, p. 2229, 396. 


N. Y. New Haven & Hartford RR.—Equipment Trust.— 

It is stated that arrangements have been practically completed whereby 
the company will shortly issue $4,000,000 of equipment trusts to pay for 
ras oo purchased some time ago. Rate of interest in all probability 
Ww) 70+ 

In addition to 50 heavy type locomotives, costing about $2,800,000 which 
the New Haven purchased recently, orders have been placed for 1,500 coal 
cars, 100 cabooses, 100 refrigerator cars and 10 additional locomotives. 


Committee Seeks Increase in Compensation .— 


The stockholders’ protective committee, of which Nathan L. Amster is 
Chairman, has applied to Pres. Wilson for increased compensation over 
that which the company will receive under the Government control. 

The committee contends that the property value in actual use in trans- 
portation service and other — service is equal to the full face value of 
outstanding funded debt and capital stock, and that an income of 2% on 
the stock is neither adequate nor fair. 


Loans and Advances to Company to June 1 1918.— 
See preceding pages in this issue.—V. 106, p. 2229, 1901. 


Norfolk & Bristol Street Ry.—Fare Increase.— 
company has notified the Massachusetts P. 8. Commission of an 
increase in fare from 6 to 7 cents beginning June 29.—V. 101, p. 694. 


Northern Cambria Street Ry.—Rate Advances.— 

This company has filed with the Pa. P. 8. Commission a proposed in- 
crease of rates amounting to 3 cents a zone. Commutation tickets will be 
sold in books of 50 at 6 cents each, and workmen’s tickets in books of 50, 
4 cents each.—V. 106, p. 2229, 1231. 


Northern Electric Ry., Cal.—Sold—Reorganization.— 

The reorganization committee at foreclosure sale in Sacramento on 
—_ 28 bid in the company’s system through Walter Mansfield, attorney, 
at $1,750,000, the upset price. The committee has obtained authority 
from the State RR. Comm. to issue, per plan in V. 104, p. 1489, $5,500,000 
of bonds and $5,200,000 of stock, the sale of which is subject to approval 
by the Commission. 

The following percentages of the total indebtedness held by secured and 
unsecured creditors have, it is , assented to the amended plan of 
reorganization: 89.50% of Chico Electric Ry. bonds; 96.47% of Northern 
Electric Co. bonds: 81.69% of Northern Electric Ry. bonds; 94.26% of 
Sacramento & Woodland RR. bonds; 95.46% of Northern Electric Ry., 
Marysville & Colusa Branch bonds; 95.55% of Northern Electric Ry. 3-year 
secured gold notes; 96.88% of unsecured creditors.—V. 106, p. 1578. 

; “4 


Ocilla Southern RR.—Leased Co. Suspension.— 
See Hawkinsville & Western Ry. above.—V. 106, p. 822. 
Ottumwa Ry. & Light Co.—0Offering of 7% Notes. — 
Bonbright & Co., Ine., and H. M. Byliesby & Co. offer 


at 9734 and interest, by advertisement on an- 
other pace, a new issue of $200,000 bond secured 
7% gold notes, dated June 1 1918, due Dee. 1 1920, 


but redeemable all or 


. at the option of the company at 
any time on or before 


ec. 1 1918, at 101 and int., and there- 


after on or before Dec. 1 1919 at 10014 and int., and there- 
after at 100 and int., on 30 days’ notice. A circular shows: 
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[ee 


THE CHRONICLE 


2451 








Int. J. & D. in Chicago and N. Y. Denom. $1,000, $500 and $100c*. 
Illinois Trust & Savs. Bank, Chicago. ay yable ,so far 
as may be lawful, without deduction for the normal Federal income tax not 
in excess of 2%. ‘Tax refundable in Pennsylvania. 
PY hong Bd _ Se eae Committee as not incom: sible with the 
nationa terest, bu out approval of legality, va y, worth or 
security. Opinion No. A-411.” ” - 


Capitalization (Upon Completion of Present Financing.) 
Authorized. 


COONS WINS in eink 5 os cc ace nee aig $650,000 $650,000 

oo 7% oa ngage :250,000 502,200 
secured old notes, due Dec. 1 1 

Trsctk et 5 : First Mis, due Oct-17 3i Mtge moced _ 262:000 
on oO. t M. 5s, due Oct. 1 ° 262, 

First & Ref. 5s, due Jan. 1 1924_______________ Mise. closed 1,128,000 


The company will issue $300,000 General Mtge. 6s, due Dec. 1 1920, 
which will be deposited as collateral to the bond secured notes, due 1920. 

Company owns and operates without competition the electric lighting and 
power, steam heating and street railway utilities in Ottumwa, Ia., and 
wholesales electric power for distribution in Batavia and various surrounding 
communities. ae served, 25,000. 

Security.—The om of the company and secured by deposit 
of General Mtge. 6% bonds in a principal amount of 150% of the par value 
of notes outstanding. 

Purpose of Issue.—The proceeds from the sale of these notes will reim- 
burse the company for tures incurred for additions and improve- 
ments to the dditional notes may be issued when General 
Mtgze. 6s have depos: the same ratio as upon this issue, provided 
net after all prior interest charges are equal to at least three times 
the annual interest charge on notes, including those about to be issued. 


Earnings for Year ended April 30 1918. 


POUR CRON io i ns a kes as hhc cman nemeen + $382,538 
Net, after oper. exp. (incl. maint. but not depr.) and taxes.__.. 143,249 
pT BC Es SR eae ae »500 
Annual interest on $200,000 bond secured 7% notes___..------ 14,000 
Balance available for dividends, depreciation, &c___--.------- 59,749 


—V. 106, p. 1578, 925. 


Pennsylvania RR.—Federal Manager.— 

C. H. Markham, Regional Director, of the Allegheny region, has an- 
nounced the pengee 3 

**Samuel Rea and Daniel Willard will remain Presidents of the Pennsyl- 
vania RR. and the Baltimore & Ohio RR., respectively, in charge of 
corporate affairs. The Federal Manager of the Pennsylvania RR. will be 
Elisha Lee, at present Acting Vice-President in Charge of Operation. 

“The Federal Manager of the Baltimore & Ohio Eastern lines, 
will be A. W. Thompson, at present V.-Pres. Traffic and Commercial, of 
the company.” 


Loans and Advances to Company to June 1 1918.— 
See preceding pages in this issue.—V. 106, p. 2229, 2011. 


Philadelphia Co.—Sub. Co. Hearings July 1.— 

The U. 8. District Court for the Western District of Pennsylvania has 
fixed July 1 for hearing arguments on the questions at law ra in answer 
to the bill brought by the Protective Committee of Bondholders of the 
Pittsburgh Rys. Co. (see below), and subsidiaries against the Philadelphia 
Co., Pittsb Rys. Co. and the United Traction Co. of Pittsburgh. 
—V. 106, p. 2346, 2230. 


Philadelphia Rapid Transit Co.—Tazr Payments.— 

At a recent hearing of the Pennsylvania P. S. Commission, in connection 
with the lease entered into between the city and company, Counsel for the 
company Ellis Ames Ballard, stated that the company will not pay the 
excess profit and income taxes to hoiders of securities of underlying com- 
panies. Mr. Ballard is quoted as follows: 

“The excess profit tax is not one of the taxes of owners of securities of 
underlying companies leased by the Philadelphia Rapid Transit Co., that 
is to be paid out of P. R. T. money. Also the income tax is another the 
P. R. T. is not to pay for holders of underlying securities. As regards 
the income tax of the P. R. T. itself, after careful computation it is esti- 
mated that it will be less than one-half of. $700,000. 


Frankford ‘“‘L’’ Construction.— 

The Transit Department of Philadelphia has obtained Government sanc- 
tion to proceed with the construction of the Frankford elevated system, 
upon the understanding that the work in connection with the Broad St. 
subway, except that portion under City Hall and the loop sections in Arch 
and Locust streets, be stopped as promptly as possible. About $4,500,000 
of new capital will, it is estimated, be required to finish the Frankford ‘“‘L.” 
The Frankford line will serve as a connecting link for workers in the ship- 
yards at Hog Island as well as for other industrial and Government plants. 
—V. 106, p. 2346, 2230. 


Pittsburgh Rys. Co.—Fare Rebates.—Valuation.— 

The Pennsylvania P. 8. Commission has ordered the company to give 
rebate slips for fares in excess of the old 5-cent fare after June 1. his 
order, it stated, has no present reference to the new zone fare system 
which will go into effect on June 20; it refers to the present 5%-cent fare, 
which the company has been collecting since Jan. 22, although it will apply 
to the zone fares after June 20. 

The receivers have received an order from the Federal Court authorizing 
them to spend $62,500 toward the expenses of making a valuation. 


Hearings Set for July 1.— 

See Philadelphia Co. above.—V. 106, p. 2230. 2123. 

Pittsburgh & West Virginia Ry.— Earnings for April and 
4 Months to April 30 1918 (Incl. West Side Belt RR.).— 


Apr.'18. 4 Mos. ’°18.) Apr.'18. 4 Mos.'18. 


Gross earnings-_-- “$237,875 $805,114| Gross income_... $119,746 $307,272 
Net after taxes... $63,114 $116,448/| Deductions ______ 19,512 63,233 
Other inecome- --- 56.432 190.824 | Net income-______ $100,234 $239,039 


—V. 106, p. 2230, 2011. 


Public Service Corp. of N. J.—Sinking Fund Purchase.— 

The Philadelphia Stock Exchange has stricken off the regular list $41,000 
General Mortgage 5% sinking fund 50-year bonds, due Oct. 1 1959, pur- 
chased for the ening fund, leaving the amount of said bonds listed May 29 
$36,130,000, excepting Nos. of $1,131,000 listed bonds purchased and 
held in the sinking fund. This makes a total of $1,370,000 of the bonds 
held in the sinking fund as of Apr. 8 1918. 


Strike Off.— 


The strike of the conductors and motormen of this company was declared 
off yoreeesey afternoon, the differences of the men being referred to the 
War Labor Board at Washington.—V. 106, p. 2011, 1689. 


Rapid Transit in N. ¥.—Lockwood Bill.—Connection.— 
The P. 8. Commission and the Board of Estimate and Apportionment are 
giving attention to possible procedure under the Lockwood Bill through 
which it is hoped the city authorities may be able to provide for the com- 
pletion of the subway work, now hampered by the present prevailing high 
costs of labor and materials. This law makes it ible for the author- 
ities to offer relief through the advancing of sufficient money to permit of 
the completion of work already begun, at actual cost. 

The t tened strike of the 7, subway workers was averted May 31 
by the Board of Estimate, which agreed to meet the 50 cents per day 
increase in wages, demanded by the men. 

In response to a request from the P. S. Coramission the Board of Estimate 
and mperesonmens has ouseoved an eement modifying the Inter- 
borough subway cotract with the city and by which it will be possible for 
@ necessary connection to be made at once between the old and new subway 
lines at Times Square, Manhattan, providing for the beginning of oper- 
ation of the new subways at an early date. Other work is involved in the 
pro agreement, making —— the necessary connections at other 
pie po] work will cost the neighborhood of $300,000.—V. 106, 
Dp: : 6 


Railways Co. General.—Stricken from List.— 

The Philadelphia Stock Exchange has stricken from the regular list 
$107,310 capital stock, which the compeny as of June 1 reported cancelled, 
jeaving amount outstanding and | $347,290.—V. 104, p. 864. 





—= 


Reading Transit & Light Co.—Wage Adjusiment.— 

A strike the employees of this y’s Norristown, Roxborough 
& Pottstown Division been adjusted, men being granted an increase 
n wages to 34 cents an hour with the promise of another increase of 1 cent 
an hour in Jan. 1919. Men employed on or after June will receive 32 
cents an hour for the first year and 33 cents for the second year, and 34 
cents an hour for the third year.—V. 106, p. 2230, 1462. 


i Rochester & Syracuse RR.—New Managers.— 

The firm of Allen & Peck, Inc., operators and managers of public utility 
companies, has been succeeded in reorganization by the firm of Peck- 
Shanahan-Cherry, Inc., J. M. Shanahan of Hampton, Va., sees 
Mr. Allen as President. Other new officers are: Vice-Pres.’s, E. F. 
of aor. Va., and T. C. Cherry of Syracuse; Sec’y & Treas., Milford 


ero, Syracuse. 
Peck-Shanahan-Cherry, Inc. take over from Allen & Fok, oe. the 

Mm oO} e follo electric way properties: Roches vT06, 
RR. Inc. (V. 106, R 1231); Auburn & Bysacuse Electric RR. (V. 106, 
P; 2227); Syracuse Northern Electric Ry. (South Bay Line) (V. 106,p. 
231); Syracuse & Suburban RR. (V. 106, p. 2011); Newport News & 
Hampton Ry., Gas and Electric Co. (V. 106, p. 2117); Annapolis-Mary- 
land Rys. (V. 106, p. 1231, 87.) 


San Francisco-Oakland Terminal Rys.—W age Increase. 

This compare has increased the wages of its conductors and motormen 
—_—. i pe AR cts. an hour for the Ist, 2d and 3d 6-month periods 

oo, 9 ively. 

cue Cone Ee. Commission’ is Ag me _— in the ——, of economy 
this company’s lines, the (Key Route) trans system a e neighbor- 
ing trolley Hines of the Southern Pacific Co., Should be combined. The 
Southern Pacific has large interests in San Jose & Santa Clara RR. and 
Fresno Traction Co., as well as in the Pacific Electric Ry. and other com- 
panies in the Los Angeles district.—V. 106, p. 2230, 1689. 


Scranton & Binghamton Ry.—Receivers N qmedie lias 
company, operating 46 miles between Scranton and Montrose, os 
has been loos in the hands of Ist Vice-Pres. R. W. Day director 
OC. R. ford of the Binghamton Ry. Co., as receivers — me oo 
cation made by the last-named company. Pres. A. J. Connell 
Scranton & Binghamton Ry. addmitted that his compan ble 


is una to 
meet the interest due June 1 on the $2,900,000 6% pold. bonds of the 
8. & B. Ry. Co., due 1960.—V. 100, p. 1 " 


Second Ave. Trac. Co., Pitts.—Junel Int. Being Paid.— 

Interest due June 1 on the $2,026,000 First Mtge. 40-year 5% bonds, due 
1934, is being paid. New York paying agents, Brown Bros. & Co.—V.'106, 
Pp. 1231, 87. 


Topeka & Eastern Ry.—New Operating Co.— 
See vanworth & Topeka RR. above. 


Twin City Rapid Transit Co.—No Common Dividend.— 

The dividend usually payable at this time on the $22,000,000 common 
stock has been omitted, o , it is stated, to the large decrease in a, 
and higher costs of operation. aid at the 
rate of 6% from 1910 to 1917 incl., while on Jan. 1 1918 14% was paid 
and in April 1%.—V. 106, p. 1037, 716. 


United Rys. & Electric Co. of Baltimcre.—IJncome Int. 
—Taz Adjustment .— 

The directors have declared the semi-annual interest of 2% due June 1 
on the outstanding $13,977,000 Income Mtge. bonds, due 1949. The 
semi-annual dividend of 2% was also declared on the small amount of 
outstanding unconverted 4% cumulative Re- stock. 

In consequence of the Maryland State Tax Commission having reduced’ 
the assessment on the company’s stock from $14 35 to $12 35 per share. 
Mayor Preston has instructed the City Solicitor to take the nec ye =4 
for an appeal to the Tax Commission to reconsider a revaluation of the 
stock of the company, pointing out that the reduction would mean a serious 
loss for the taxable basis of the city.—V. 106, p. 1679, 1578. 


United Rys. Investment Co.—Sinking Fund Purchases .— 

The Philadelphia Stock Exchange has stricken off the regular list $1,- 
124,000 1st lien coll. trust 20-year sink. fund 5% gold bonds, due 1926, 
(Pittsburgh issue), purchased since Feb. 23 1916, and held in the sinking 
fund, leaving the amount listed on May 29 $15,924,000, excepting numbers 
of $2,226,000 held in sink. fund as of May 22 1918.—V. 105, p. 1516, 1421. 


United Rys. of St. Louis.—Fare Situation.— 

The Missouri P. 8. Commission, on May 27, overruled the motion of the 
City Counsel for a rehearing in the case in which the Commission recently 
granted ay company permission to charge 6 cents fare in St. Louis for one 

ear from June i. 
* President Richard McCulloch is quoted as saying that the 6-cent fare: 
recently granted the company by the Missouri P. 8. Comm. will be insuffi- 
cient to cover the cost of wages, materials and taxes, and if this. 
proves true, the company will seek a further increase in fares. The com- 
pany, he stated, will also ask a 6-cent fare throughout St. uis County. 
—V. 106, p. 2346, 2124. 


United Traction Co., Albany.—Strike Settled.— 

The strike of the employees of this company has been settled* through 
Government intervention, the men compromising on an increase in wages. 
of 6c. an hour.—V. 106, p. 2346, 823. 


United Traction Co., Pittsburgh.—Hearings July 1— 
—Sub. Co. Interest.— 


See Philadelphia Co. above. See Second Avenue Traction Co. above. 
—V. 106, p. 1232, 1127. 


Virginia Railway & Power Co.—Power From City.— 

The Virginia State Fuel Administrator urges an inter-connection of the 
generating stations of the company and the city of Richmond, saying in 
substance: ‘An investigation discloses that 4,000,000 k.w.-hr. of power 
generated by water without cost by the electric plant owned by the city 
of Richmond is not being utilized and is being permitted to go to waste. 
The commercial sale of this power is prohibited under an existing city 
ordinance. The sale of this surplus power to the company will enable the 
release of an estimated quantity of from 5,000 to 6, tons of coal] annu- 
ally. The city will benefit by receiving the fair market prices of the power 
for which it is not now receiving any return.—V. 106, p. 1127, 930. 


Wabash Ry.—Advances to Company to June 1 1918.— 
See preceding pages in this issue.—V. 106, p. 2220, 2124. 


Westchester Street Ry. Co., N. Y.—Fares.— 
The White Plains authorities have granted this company 
charge a 6-cent fare, effective between June 1 and July 31.— 


West End Street Ry. of Boston.—Bonds.— 

This company has applied to the Massachusetts P. 8S. Commission for 
authority to issue $1,581,000 bonds to refund a like amount of bonds due 
Aug. 11918. It is stated that in case the proceeds of the bonds be more: 
than sufficient for that purpose, the company will pay the Boston Elevated: 
Ry. (see above) lessor company, such excess, to be invested in permanent 
additions andpro imvementsfon the property in accordance with the terms 
of the lease. 

State Control Adopted.— 

The shareholders on June 3 unanimous] 


chusetts Legislature providing for the public operation of the Boston Elec- 
tric Ry. See that company above.—V. 106, p. 2711, 398. 


Wilmington & Chester Traction Co.—Fare Increase.— 

The Delaware P. U. Commission has granted this company permission 
to charge 7c. for a single fare in Wilmington... The company will sell 
4 tickets fo" °=- —V. 106, p. 2012, 1902. 


Winston-Salem Southbound Ry.—E£arnings.— 


to: 
. 99, p. 1912. 


adopted the Act of the Massa- 


Calendar Gross Net (after Other Int. on Rents, * Balance, 

ears— Earns. pases) . Income. Fund.pt. &e. Sur pa 
IGEP iandian $898,302 £379,036 $30,737 $255,491 $84,490 | $69,792 
1916 ‘>. ae 36 404,818 25,459 247,275 56,380 126,622 
—VvV. > ie ; 
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INDUSTRIAL AND MISCELLANEOUS. 


Pay oa Explosives Co., Inc.—Purchase of Large Block of 
Stock by New Interests—New Plan Under Consideration— 


Earnings.—The New York “American on J ane 6 ould: 
Purchase.—S. M. Schatzkin, Chairman of the Burns Bros. Co., and asso- 
Ciates have recently spent some $3,000,000 in buying in the open market 
“easily 200,000 shares’ of Aetna Ex losives Co., Inc., stock. 
all, according to an interest identified with Mr. Schatzkin, is common 
stock. While between $14 and $16 50 a share was paid for most of it, 
the buying was begun when Aetna common was around $8. Also, it is 
learned, negotiations are now pending between heretofore w: actions 
= the Actna company Bem give promise of producing a readjustment pian 
t be generally tf) 
A member of the Sehatzkin group, asked why it had been decided = 
“buy into’ Aetna, said: ‘“The company’s assets and earnings attracted us 
Not only are the earnings very large, but a physical valuetiinn of the assets 
as above liabilities, should be — to between $25 and $30 a share. me 
also like tne company as an the-war proposition, as well as a war 
business. Aetna should do well in producing chemi products, cel- 


luloids, &c.’ 
New Plan Proposed.—It is understood that J. & ea & Co., 
whose pro readjustment plan for Aetna was @ recent 


deckton by the Court of Appeals, are continuing t thelr Aetna Sastivtiion 
partly in conjunction with the Schoterie group. 

On the other side are the so-cailed F. H. Prince interests of Boston, 
successfully fought the proposed pot kn al & Co. readjustment and who 
are said to hold proxies for a very large amount of the Af _ shares of 
Aetna common outstanding and also some of the 54,959 shares of preferred. 

Any difficulties in the present proceedings 
believed to concern the personnel Bf the Aetna 
once the Senge or is discharged from receiv ny g 
be stated on excellent authority that all interests are agreed on 


It can 
the a points in substance 

| Pe after Aetna is restored to the stockholders B. B. Odell, one of 
the ‘aun secel vers to whose efforts are ——e. =~ remarkable come- 


back in Aetna’s business, operations and earnings, wi 
It is understood the former Governor will t the, 
2. That a minimum of $2 50 a share annually will Bin ores 
on Aetna common (without par value) [before ear ¢ ye bution is made 
id), and } gen ons based on 
a x~ to my  auibareed 
pref will receive in —— of the 
1035 % back dividends as of of Jan. 11918 additiona! pref. stock; that declara- 
tion of the lar dividend at the rate of 7% annually will be resumed, 
and that a a sinking fund will be provided for the gradual retirement of the 


referred 

. Bonds sec that the present a will be ret Aetna bonds will be 

closed; ‘bat bonds non unpledged Ly afb be ret 

cellation, and tha "be oat up to provide for, the the 

gy eS the $2, * 88. 050 first Fong 6 A % bonds outstanding, of 
were auth . The unpl ed amount in na. 
B20, while = enous pledged as collateral for loans i's: 2 phn LUA 7 

etimes. The oo et will = 5... 


sone bn ag will be taken to promote operations that 
— efter Ah in 
eionee s, chemicals, &c., eneral the pro- 
—— a , ~~ court to discharge Receivers Odell and Holt 
is not expected for 
(Earnings for April 1918 ome 743.) 
New Plant. 


The following has been 
commen for the com y: 
not determined, it has 


ee will be Bh. a. 


a ee President. 


{exeo out by McCook & Jarrett ttsburgh, 
‘e While th the az. for rebuilding the ‘Gakdate plant 
ay Sone that no T. N. T. or other 

nom =” lant for this. work o will be 
location at least 100 « walter Pittsb 


rected in an isolated urgh. Compare 
V. 106, p. #0231, 2012. 
Allis Chalmers Mfg. Co.—Accumulated Pref. Div.— 
The com declared the r cogetest y Civitan of 1 ferred 
erred s' i of 1% on ‘caunh a f accumula divi- 
ends, both payable Sy 1S © Soke of record Jun e 29. 
amount of accumula’ vs. from 6% % to 545 eV. 106, p. For, S00.” 


Aluminum Co. of America.—New Aluminum Price 

Sgpreve by President Wilson.— 
page 2294 in last week’s issue.—V. 106, p. 1037. 

American Can Co.—<Status—Outlook.—Maury, Rogers & 
Auchincloss, members N. Y. Stock Exchange, 61 Broadway, 
N. Y., have issued a circular saying in brief: 

t 


The company was ted in 1901 wns at t - 
fins Iocacod i al part of i country” hae sik und 
py and the com 


annum applying to these egy my bonds, 
the amount outstanding from $14,000,000 in 1913 to 
$11.8 ‘g72. 000, 4 Capital stock comprises $41,233,300 of 1% Cumulative aoe 


00 common In 1917 the a a off the re- 
Ce oe dividends on the pref, stock the pref. div pe oividend 
accum 4 Sy is now liquidated. widende have 9s yet been paid 


on the common. 
aan ee ay Re Foggy ~ of its pate in 1917 oF ok menaiactans of 
which pr we are vised, amoun a gontoandely 
,000, 000 The profit from munitions, however, was pa; % 
7 = excess a taxes which amounted to $6,000,000. The pw hg: of 
=) 1 84 share on the common stock in 1917 were after deduction of 
— 5 Ge $6, 8.000, ,000 ~~ rofits taxes. , 
prospects are cordinen or nearly as ete 
1917. The foreign munitions contracts have =. semen ut an 


company is t on shells now for our own Government. gy 2 the can- 
snauaeiourtnn bus proper the demand is even ter than in 1917. 

va understand that one-third < of all the cans made in county this year 
will be taken by the U. Government ~ a — eats, es 
» condensed mee —for the arm: 


milk, Ordinary’ cx 
users of cans will have a smaller supply ag AE their F requirements this year. 
In November 1917 American SF EET En ene ek ee eee eere: 
aise eset, Wectien eoeaS eas rae eae 
at a er ma’ ev aed 
v 106, p. 2231," rood. Pee 
American Car & Foundry Co.— 


The directors have declared a err fe: peel Sg ma of 2% on the common 
stock, along with the usual 134% i oth pacaaee July 1 


of record June 13 *places “ey common stock on 
Se aor een In Jan. aoa Apel st 1% and 1% extra was paid. 
on srmmon 9 ER: "OF OF. "05-08-05 GR 15. 1E AT. 
—V. 106, p. 1902, 930. wey 


American Ice Co.—Planis Resume.— 


Restrictions u ae operations of r emiieiet ice plants, imposed by the 
State Ice Com have expired and the plants of this company have 
resumed operation pe 106, p. 2012, 1579. 4 f 


American Pneumatic Service Co.—Consol. Earnings.— 


Cal. Years— 1917. 1916. Cal. Years— 1917. 1916. 
Net profits.......... $522,294 $590,299 | Ist pref. divs. (7%)--$105,G00 $105,000 
eeeomniien. &6..... $61,065 $65,425 | 2d pref. divs. (3%)--.. 188,981 188,981 
Sinking fund.____..- 70,915  67,459/| Balance, surplus bp eona $69,594 $132,725 


Bond Recon, &e.... 
—V. 106, p. 2124, 1463. 
American Railroad Express Co. Pe naar M emorandum 
as to Merger Agreement.—The “Railway Review” of Chicago 
in its issue of June 1 outlines substantially as follows the 
Paatipel provisions in the memorandum of agreement 
tween the Government and the American, Adams, Wells 
Fargo and Southern Express companies for the consolida- 
tion of the physical properties of these companies. While 
war conditions have prompted this merger, it is currently 


26,738 30,708 





reported that the consolidation is intended to be ent. 
Compare V. 106, p. 2346. wee 
(1) Merger Cnr -—The Express 


cause to be organ- 
@ corpora 


ECS IRR SS 
and systems of trans- 


tlon under Federal control, . onl anaes as may be determined 
Director-General, in connection wan thee express orog de 
ness thereu Said corporation shall have a capital stock not 
$40,000,000, and the shares shall be subscribed and tok sepehanes Ob por by 
the Express Com [The name of y F saony not 
yet been eure ge A decided upon. The ‘Federal Express Go.” was first 
ed cnapested, © ut —- a last week indicated t 
““ Express Co.’’ was more lik to be the name 
adopted .—Ed. nmeniels. | ~ 
(2) Properties Included.—The Express —— —_ and transfer 
to the new corporation all property owned — > respectively, 
in on their express tion in the United States, 
including _ — and materials on hand, but not including 
ury assets, eroeate value of which is estimated to be, as of 
Nov. 30 1917, “$3 
The said property to be ‘turned over to the new 


stated ie does fry include the office buil 
Co. a. 65 peg 2 4! York, ee office ing 
Oo. at es onroe 8 a or office of the 
ells, Fargo Co. on 6th St., Portiand os 

|e oe 5 Wit in the limit ich t pas the pro: yd 

new ion shal to pay a ‘or 
Saadeed oh cae to provide the cash needed for working iy pital The 
op issue tos the stock of the new tion shall not be —_ such 


pa. emacs July 1.—The E Companies agree that they will with- 
t additional compensation , transfer, and — over os said new 

aaa as of July 1 1 1038, any ‘and all leases, con ents 
relating to their express tra tion business in the United tates, ex- 
cept contracts for ress pri with or of 
tion now under Federal cont 

Cancellation of Existing Contracts with Railroads Taken Over by the Govern 
ment.—As a condition of this e Director-General 


the E Cc nee gony Apt tracts of the Express 
e ress Com es consen e sev con 
Gone with the railroads an 


systems. of tion taken over 
the Government under the President’ & potges of Dec. 26 1917 
pe anaes a ame July 1 steps lin du and ho pee 
agree e necessary an ue time bring 
abous such cancellation and ae Bed g of ais on 
Other Contracts.—The Express Suan shall assign as 


Assignment of Other 
far as possibile all contracts with any rail, ae ectric lines not taken 
over by the Government to said corporation and shall not engage in the 
express transportation business in the United States during the period of 
contract between the Director-General and said new carne, <a 
upon the approval of the Director-General or when necessary to carry out 
a contract with a tine not taken over by the Government and which they 
are unable to sate or cancel. 

Operation of New nog ory When Federal Control Terminates.—The Ex- 
— a a ae to conduct, 


+ ge e termination of Federal control tion upon 
the lines of individual railroads rel ered Aas Walieel anal upon such 
as may agreed yous Gersesn We new tion and 
the individual railroad company ——e to agree reasonable 
trems, the matters in dispute shall be su itted to the 1.-8. C. Commission, 
whose decision , hearing thereon, shall be final. 
(5) Employees.—The E Companies agree that they will, so far as 
forgo et t by said new tion of s 
officers, agents, and employees as may be needed. 
Se ae 


oie Contract.—The D 

of the said new corporation he will en with new 
tion upon the terms and conditions set forth in Exhibit ‘‘A’’ attached hereto 
and made a part hereof. 


pus, Now oon empeny Mes as Agent Handle the Voreign Money Grier, Ae. &e., 
po avane By during the SSlnd af commen ates nt of Eexprese Compastics 

on e con as 
in thelr forelgn business and for the handling oney orders and other 


and for such other Sma y be desired. unless in 
Soot teens Sues Gece Geasnt the transportation business 
ucted by said new corporation will be prejudiced thereby 
The Express heey aye sod shall pay to new corporation such compensa- 


a part of the gross contract income of 
tor-General, however, may require said 
for his approval. 


(8) Unfinished Business .— 


The Express Com es may employ the new 
corporation as their agent to close out all ed transportation 
bus transacted prior to July 1 1918 upon such it of said 
new corporation of any out-of-pocket cost as may be agreed upon. 

(9) I.-S. C. Commission to Settle Dis 
arise as to the ‘ormance of 


y naar ys why which ma 
any of this contract shall sant 
to the I.-S. C. Commission, and igs decision thereon shall be final 
Exhibit A. 


New Company Sole Agent of Government.—In the interest of greater effi- 
ciency in express service and effecting economies in a operating expenses of 
both the r ads under Federal control and the Express C Company, the 
Director-General employs the Express Company as ie apes ot | of the 
Government under the supervision of the e-General of Railroads to 
conduct the express transportation business upon all lines of railroad er 
Federal control except as herein otherwise specified and upon such other 
systems of rtation or parts thereof as in the judgment of the Direc- 
tor-General it may be necessary or desirable to include. 

Express Charges.—Express transportation business shall be conducted 

er such rates, charges, Coenificetions, resnighone and practices as are 
now or may hereafter be lawfully estab The Director-General shall 
take all steps lawfully necessary to make any change in such rates, charges, 
classifications, regulations, and practices. 

50 % of Gross Revenue to Government.—From the gross revenue corned 
on the transportation by the Express Company of all the express 
on all lines under Federal contro! covered by this contract, it shall pay to 
the Director-General 504%. 

“Gross Contract Income’’ of New Company.—To the balance of the revenues 
thus remaining there shall be added the following: Gross revenue derived 
from express transportation tions over any lines not under Federal 
Control, less payments to su tracts in force with them; 
all miscellaneous income derived 4 operations, including — 
pe naa received for the sales of money ‘ders or other financial 

charges sesesed in addition to tramepertets tion charges, such as Vv ue 
charges and income from money or invested in the dividend guar- 
on fund as described in Par. 4 of this section. The resuiting total total shall 
own as “‘Gross Contract Income.’ 

* Deductions Mt } gross contract income as here bare Gotined. - Ex- 
press Vompany sha efray the operating expenses, €s cept 
war taxes, and any other proper expenditures not Ghaproves ons the Direc- 
tor-General incurred in express operations, the seaseandes cay termed 
“Contract Income for Division.’”’ The term “opera et as here- 
in used shall embrace all items prescribed by the Cc. Commission's 
rs ys of express accounts as operating expenses for express Cos. 

ionment of Contract Income—Guaranty Fund to Ensure Dividends of 
5a er Annum on Stock.—From the contract income for division, an 
amount equal i 5% on the outstanding capital « stock of the Express Com- 
shall first be set apart for the payment of dividends or general corpor- 

ate oo asa“ Allowance,”’ which shall be cumulative. 
= excess of contract income for division over said omen, 


new corporation. The 
contracts te be submitted to him 


of . 
Bais divtasd'oBen vs lo aid Wangan tobe ace amar for aiden 
or sore ate purposes, and on Director 


e extent necessary shall be paid into a ~ a 
which fund shall’ hn, at any time emcees an amount ino a fuaran 10% of 
the total par value of the outstanding capital stock. This fund shail be 
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June 8 1918.] 
agen eying for each year dur- 
eazy ge pester pet 7 ity to DAY Sos total par value 
Capital stock trom July 1 1918. 
If the contract income for division in any year shall not be equal to 5% 
of the capital stock as herein , any amount lacking he Syn 
wh from guaran supply such - 
Sone Ghat auld’ fuck io sallidaas ter Ga parpens, ond fund 


the Directer-Ges ‘in the of 40% Express y. 
and 0, e Director-General. 
After the accumulation of the guaranty fund any contract ——— =? for di- 
eee ee ee ee _ ae and the said 2% herein- 
‘ore provided shal as 
The next 3% upon the total value of said capital stock in the 
of one-third to said company and two-thirds to Ro the Director-eneral 


tion to tw 

ee ee seal tn ee cuen of one turds 60 a CODERT 
and three-fourths to the Director-General. 

Tazation.- ¢ portion of the fund belonging vo the Express Com- 

pany shail be included in the net income of the, oF a pm Rape 

‘An Act to revenue 

Oct. 3 1917, or 

thereto. 


ge Sag the titles 1 and 2 of an Act entitled ‘ 
efray war other purposes,” ” approv: 
. any Act in = hey or any amendment or poe er supplements 
y to its officers 
Bee ceuicate a ond c rear dal be repertul 


Supplies, a .—The Director-General 
wa Train Service ei bas an een oe ae cee edhe, 


the of- 
ficers, agen and employees of the pws $8 Seay go A trav 
the oh pany of said 4 ewes ate gan: => f and also the <quipment and mater 


ials of the u for use by 38 on wee Hines covered b 
this contract, en ther feedstuffs shall be oo transportell 


hy = , grain, or o 
for more aw ag 
Employment of Railroad Hands.— 
Geneni oF of 
The E 


vices to the xpress 

the commissions heretofore paid upon nee, Sapte bes 
ness at stations where such station agents are joint agents as its of the 
agent’s compensation. 


the railroad loyed b: ‘the f ‘Company, ts Di- 
are em: vy xpress , the Di- 
shall pa such agents the entire compensation for their ser 


Mileage Rates on Express Cars.—The allow the 
Eepregs Company the weil meso rates om, 00 care to the Ex- 
press Company and used in the business under over 
the railroad lines operated and con’ by The 
mileage compensation allowed by the Director-General to the E: Com- 

a part of the gross contract income of the Express 


‘ermination of Federal Control.—The Express Com- 
that ie will, pi dng: ees © eS Federal control of railroads 


by this contract, conduct the tion 
such reasonable 


business 
from Federal control, 


u terms as may be agreed u . to agree upon 
cach reasonable terms, the matters in fey re te shall be aubattted to the 
eS ee Commission, whose after full hearing there- 
on, shall final 


Further Official Statement as to Merger—Outside Business— 
Economies.—George C. Taylor, President of the American 
Express Co., who has been selected as President of the new 
corporation, has supplemented the statement? which" he’ put 
outilast week ?(p.§¥2346) with the following: mre ba | 


Merged Assets at Bed Rock Valuation.—The capital stock of the new com- 
~— will resent the actual depreciated value of or cash ees 

f capital. This depreciated value is 
a eenderd table of dep-eciation which experience has taught the Bl 
companies is the proper percentage to charge off each year. All the prop- 
erty, horses, wagons, ae. whi peg og Bk, ly he Be company, 
has been vaiued to this “E Depreciation Table,” and 
has been yoy i and approved by t. 

Properties Not Included.—Only the property in 
domestic Seaceuiantetben business by the individual companies will be turned 
into the new company. Neither the Adams nor American Express build- 
ings on lower Broadway, New York, nor the American’s mo 
cago, will be taken over by the new company. Several oth 
owned by American Express in New York and also the Wells- Fargo Express 
building in Portland, Ore., wiil not be taken over. ils Fargo — 
building on lower Broadway, which is on a ground lease and reverts to t 
ee eee ee certain period, will be taken over by 

ne 
Activities ies Retain. ined by Old Companies.—The old companies wil! retain their 
corporate existence and continue to conduct all the various activities for- 
merly engaged in, except of course the domestic transportation business. 
The “activities for consolidation, of which no ent has as yet been 
made, are the money order business, issuance of travelers’ checks, foreign 
exchange, tourist, foreign freight, custom house brokerage, &c. The four 
companies will, however, use the new company as agent in the handling 
of these various activities. 

All of the companies have handled a very considerable volume of export 
freight business under express rates, one companies handl ng as 
much as 100 carloads a A on through bills of lading and through rates. 
This business will be continued by the individual companies, but the new 
company will act as agent. 

Earnings—Economies. —The new company’s contract with the Govern- 
ment is fair and favorable to the Governmen the 
ble to the express companies. 
the new company will ap 
with little to guide us at the present jon mg it will be difficult to estimate the 
economies which will be made possible by the new arran: ent. These 
will, however, be substantial and are going to come mostly from cutting 
off of duplicate Gemvery wagons, duplicate offices in various cities, econo- 
mies in accounting, 

Because of the contralisstion of the accounting of the four companies 
into one department and the further fact that instead of figuring out divi- 
sions of rates and accounts with hundreds of railroads, individually , one 

set of accounts need be kept for all and one settlement need be made to 
-- #. the Director-General of Railroads, a very substantial saving will 
occur in the accounting department. 

Further substantial economies will of course be made poeme by elimi- 
nating long roundabout hauls and needless transfers an the ers 
route wherever this is posite, It will be ble also to wu railroad 
equipment more advantageously by consolidating shipments and rearrang- 
ing routes. In short, we expect to be able to give prompter and better 
use the entire express facilities of the country as well as the entire 
railroad mileage of the country will be available as one co-ordinated unit 
for the service of the publ c.. 

A press dispatch from Washington, D. C., on June 7 said: ‘“The three 
angiroestern express companies which, ab the  neaetomons being carried 
on in Washington for the past six months, felt tha could not go into 
the big these comp was contempla will oe y reconsider their 
decision. companies are the estern Express Co., operating on the 
Soo Line; the Northern Pacific Express Co., operating’ on the N 
py oe my and the Great Northern Express Co., operating on the Great North- 


iran Text of the $10,000,000 reserved stock of the new company being 
inal oF part of the $40,000,000 referred to above is said to Be hela for 
pe in case the physi companies should be 


cal assets of these additional 
consolidation. 

ugh no poser ene to this effect has been made, 
that Express Co., issued in exchange for 
the physical properties will be held in the treasuries of the several express 
companies that participate in the pene nn See also V. 106, p. 2346. =) 


‘- Emerican”Smelters "Securities 1Co.— Stock*Called. —_ 
Of the $9,867 ,500 pref. stock, Series “‘A,’’ recently cptenting, 214,700, 
ag Pi 5,000 held by American Smel & ay rs been 
drawn for payment at par on July 1 at U. 8. Mortgage & Soe ¥. 


annually, but, 








New Director .— 

Edward Pa; Mie > Dssirenen han Wears © Genie we rae 
—V. 106, p. 

American shea Co.—Earnings.— 

See Acme Tea Co. under “Reports” above.—V. 106, p. 925. 

American Tobacco Co.—Dividend ad CN cote 4 Listed.— 

Za Sic “SBPGETSENES Test Se aed 808. 

American Uniform Co., Inc., N. ¥.—<Stock Offered.— 
Kiely & Horton, N. Y., are offering the stock of this company 
of which 96,000 shares of common stock are outstanding 
out of 100, 000 shares authorized. A circular shows: 

Sea napa alter G June 14 N'Y corpotation te parent 
good formed. in din July 1918, <a a Sanco the 


asoots and & 
px epttaization— 7% ulative $1,000,000 — $050; 
cumulative... ....... 
— stock (no par value). ...-----. 00.000 shares 300" shares 
lants.—The chief N. Y. pland ia a 311-819 ¢ 6th Ave., with Hees apace 
of about 40,000 sq. ft. Other locations in N. Y. and Brooklyn take 
of the excess business. In addition, the com company, ownership of a 
majority of the stock, controls the Lexington ee Bando 
have a Government contract for blankets amoun' 
$350,000, which contract is being rapidly filled. hi. are in a 


oolen cloth month. 


Business th ufactured clo 
uniforms: Duress Mags age dalverig” over B10. pate St Butea pr 
* yn at yt leting a order for Sa 
over 2, 600 military garm s -y * Outside aa, ta 
en 4 
gp om fh 8 business at se eee at the rate Py pened 1, 
e company, it is sta burnt of 
—_ 7% 060. 000 0 during dividends an = ee rate of 8 ae a@ year 
S ¥} Dire ectors.—Pres. -, Roger, ons ; 0. Res 3 
r Tet et, 0 Burton ecuioca, 


Mer., M. B 
Gean i Dieuaide ts See's) —v. 1083 Dp. 2544. 
American Woolen Co.—Sub Co. Increase.— 
See Ayer Mills Co. below.—V. 106, p. 2347, 2011 
American Zinc, Lead & Smelting Co.—President Wilson 
Approves Continuance of Zinc Prices Fixed in February.— 
See page 2295 in last week’s issue.—V. 106, p. 2347, 1346. 


Anaconda Copper Mining Co.—Out Moe 10 (Lbs. ). 
"7 


ps ale pte Increase.| 1918— Decrease. 
28.400,000 400,000 --.-.--- 131,984, 0.000 10,266,000 
—V. 106, p. 2347, 1902. 

Associated Oil Et Co eee a oun 

ve hundred and en ‘our ($574 outstanding $9, B 

First Refunding Mtge 0. 6% gold : bones dot Jan. 15 1910 have been 
for payment out of the | we hw on on July 15, ot pe 
and interest, at the Union Trust Co. of San Fran Interest on 1 


bonds will cease on July 15.—V. 106, p. 2124. 


Ayer Mills Co.—Stock Increase.— 

company has applied to the Massachusevts authorities for 
mission to increase its authorized capital stock from $1,000 o to 
000,000 by the issuance of 10,000 additional shares.—V. 106, p. 1346. 


Big Ledge Copper Co.—New Control.—- 
Official announcement is mate that one “ oe uae oisolidated Tnter. 
to interests identified with th 
State Callahan M Co. Further neh res 
the new officers and will not be available RF June 20, at which 
time the stockholders will elect is Anes for the granny 

{The company was ted Jan. 20 1915 in Arizona to 


was incorpora 
silver and copper in the Black H Hills. Ca lization auth B i “500,000: 
outstanding at last accounts, $3,745,000; par $5. No bonded debt j 


Binghamton Light, Heat & Power Co.—New Director. 

R.M.H m hae beep cleoted Tine Retient & Se. Mer. ond & firac. 
tor, to succeed P. A. Staples, resigned. r.H elected 
Senend_ Viee-Fves. and Gen. Mer. of the” hoses lectric Co.—V. 106, p. 


Borden Farm Products Co.—June Mile | Prices.— 

The Federal Milk Commission has revised Ye for milk 
during June, so that grade e feces milk, t.-, was Ags. ‘py stores in May. 
B wettiod 


shall be not more than to be be chew 

grade B bottled milk is ae — 13 to 12c. a quart grade | 

me ee “rn potties delivered will be 6c. as reduced from 7c.—V. 106, 
p 


statin, bimmaatdiaie Nickel Corp., Ltd.—Re finery. wee 


A contract has been arranged between this corpora and Messrs. 
Bate, McMahon & Co., contractors, for the erection of a nickel and copper 
refining ining ant at Deschenes, Quebec. ly cost is bo be over 

This will be for the refining of ore from the Su district, 
Eng the mines and smelters s the company are located. (* onetary 


Times."’)—V. 105, p. 1000, 
British Westinghouse Electric & Mfg. Co.—Sale, &c. 
See Westinghouse Electric & Mfg. Co. below.—V. 106, p. 2231. 
Earnings.—For fiscal years serves Bf Dis Dee. Pee 


Calendar Gross Interest =e Buswe 5 
Year— Profits. Cnere in 4%) Sur. or Aah 

Sti acoce £194, _ % 54 ESI 361 AS. ,000 e taneaus £3,265 def£38 i} 

| aaa 311,199 69'654 83/132 35,000 75,000 3.310 sur 45,1 


*After deductin 
The profit and loss 
as of Dec. 31 1916.— 


Butterworth-Judson cuinodetiins 
This company te erect and operate a new picric acid plant at Brunewieks, 
Ga., for the U Government, a ee of about 16, acres been 
acquired for this AB ne It is said th ey will cost upwards of $8 ,000,- 


d will have a capacity of 50,000, lbs. of explosives year, 

aniarmaes to 4 000 perecus. The plant will, it is stated, be ai. for 

operation by Nov. 1.—V. 106, p. 2231. ; 
California Petroleum Co.— Diotde vided ayeanat: mg i 
The directors have decl a qu y 1 on 

343, 026 outstanding 7% cumulative preferred stock Biviaends of this 


issue since 1916 have been paid at the Pate of 1% parterly 
broferred dividends are now 9% (unconfirmed) -—V. 106 Bar Tee 


Canadian Car & Foundry Co., Ltd. pies i Asked .— 

The following committee is seeking proxies for use at the stockholders’ 
meeting July 15 1918 in the interest of changes in the man 
they believe will be for the interest of the company: Louis G. 

a | Michael Connally’ Montreal Cap; 5 Willard H. Jones, Harry R. Hil- 
lard and William A hakman, New York City. Counsel; Messrs. Hunt, 
Hill & Betts, 120 Broadway, N. ¥. oh 

Robert Harris Parks, formerly operating manager, has been elected a 


director 
The dividend of 34% on the 7% cumulative pref. stock declared 
count of accrued dividends » payable July 15 to holders of record Tune is 


income, tax. 
wake Dee, J 1917 was £51,234 against £89,735 





. which 
Beaubien 


Compare V. 106, p. 2347, 


Canadian Converters.—Dividend Increased .— 
The directors have declared a dividend of 14% on the coptnany's Sec 
04, p. 2346. 


ncreasing the annual rate from 4% to 5% (unconfirmed) .— 
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Cedars Rapids Mfg. & Power Co.—Combined Earnings— 
} d lectric Plant.— 
— 2, Sp ohn & Power Consolidated Co.—V. 106, p. 823. 


ican Telegraph Co.—Director. 

ere & Sone ae director to pb James A. Scrmyser, 
eceased.—V. 106, p. 2339. : 

Chattanooga Coke & Gas Co., Inc.—Offering of Pref. 

Stock.—William Morris Imbrie & Co. are offering at $100 

and div., with a bonus of 20% in common stock, $1,020,000 


8 ref. (a. & d.) stock cumulative from June 15 1918. Par 
SiRd Anthorizcd and outstanding, $1,020,000. Divs. 
Q.-M. 15. 


‘Passed by the Capital Issues Committee as not incompatible with the 
interest of the United Mtates, but without approval of the merits, rrerty f 
or legality.’’ Letter of the Capital Issues Committee, dated May 16 1915. 

The stock is callable at 110 and interest on any dividend day on thirty 
days’ notice. No dividend shall be paid on the common stock until all the 
preferred stock shal] have been retired. Annual sinking fund. $50,000. 

from Letter of Pres. Lewis T. Wolle, dated May 20 1918. 

On ee incorporated in New York in Oct. 1917, and in Dec. 1917 
took over all the assets and liabilities of the Chattanooga & Coal 
Products Co., Inc., as of Nov. 1 1917. Under a ten-year contract the 


Sement-Solvay Co. (V. 106, p. 1905, 1349) has assumed the responsibility 
of operating the plant. -“ a 

Capitalization— uthorized. tstanding. 
I oe $1,020,000 _ $1,020, 

Common stock—without par value_--.------- 15,000 shares 9,720 shares 


Plant.—The company owns 25.76 acres at Alton Park, four miles from 
Chattanooga, Tenn., upon which is located a battery of 24 Semet-Solvay 
by-product coke ovens of the most modern type, completed and placed in 
regular operation Feb. 1 1918, together with a modern equipment of build- 
ings and apparatus for the receovery of tar, ammonia, and light oil, 
and also for the manufacture of sulphate of ammonia. lacement 
value of the property is estimated by the engineer at $1,416 5 

The daily output capacity of the plant is approximately as follows: 
coke, 400 tons; tar, 4, getious: sulphate of ammonia, 11,000 pounds; 
light oil, 1,200 gallons; surplus gas, 3, ,000 cubic feet. 

The demand for coke is in excess of the possible production at remunerative 
—. The output of tar is sold under a 15-yr. contract, with privilege of 

0-yr. extension, at satisfactory prices. Sulphate of ammonia output is 
sold at high prices as produced. The plant is not yet cantypes to 
fractionate the light oil into its components of benzol, toluol, solvent 
naphtha and xylol, and the light oil is therefore sold to other plants for 
such distillation. The surplus gas is sold to the Chattanooga Gas Co. 
(V. 106, p. 89) under a ten-year contract. 

Earnings.—Earnings in 1918 based on present conditions and prospects 
are estimated at $400,000. The net earnings, before excess profits tax, 
have been as follows: Feb., $31,204; March, ,180; A $48,209. 
‘These earnings are at the annual rate of $46 89 on outstanding pref. stock. 


Chesapeake & Delaware Canal Co.—New Director.— 
ow y AE Brengle, President of the Philadelphia Trust Co., has suc- 
ceeded omas 8S. Gates as a director.—V. 104, p. 1492. 


Chino Copper Co.—Dividend Reduced.— 

The reguiar anesterty dividend of $1 50 per share has been reduced to 
$1, payable June 29 to holders of record June 14. _ This decrease is attribu- 
ted to mounting costs, increased war taxes and the continuance of the 
Govt. price for copper at 23% cents. 


Production (Lbs.).—For May and 5 mos. end. May 31: 
1918—May—1917. | 1918—5 Mos.—1917. 
5,987 .340 6,984,457 133,583,724 32,578,442 
- 106, p. 2232, 2013. 
Cities Service Co., New York.—Pipe-Line Purchase.— 
See American Zinc, Lead & Smelting Co. under ‘‘Reports’’ above. 
New Director.— 


George Williams has been elected a director to succeed John C. Mitchell 
of Denver, Colo.—V. 106, p. 2124, 1690. 


City & Suburban Homes Co., N. Y¥.—Earnings.— 
April 30 Gross Net Interest Dividends Balance, 


Decrease. Increase. 
997.117 1,005,282 


Yea Earnings. Earnings. Charges. (4%) Surplus. 
SORE Sekiwecta wc $781,919 $345,660 $124,415 $167,642 * : 
EE colenneim ann neo 742,760 344,428 125,923 165,719 52,786 





* Entire excess earnings transferred to reserve for reproduction of build- 
and used to reduce mortgage indebtedness. 
e@ company Owns and manages model tenements housing 15,000 peo- 
ple in Manhattan (N.Y.) and 263 (Brooklyn) suburban ‘‘one-family’’ houses. 
The company on April 30 1918 had outstanding $4,191,480 capital stock 
and $2,671,500 mortgages on land and buildings. 


Officers and Directors.— 
Adrian Iselin has been elected Vice-President, succeeding W. N. Sloan, 
and J h Auerbach, Treasurer, to succeed Isaac N. Seli mn. Fred- 


erick B. Pratt, Malcolm D. Sloane, and Hon. G. Peabod etmore have 
been elected driectors.—V. 106, p. 926. 3 


Cliff Electrical Distributing Co.—Consolidation.— 
See Niagara Falls Power Co. below.—V. 106, p. 2125, 1580. 


Cluett, Peabody & Co., Inc.—Canatian Co. 
.-eluett, Peabody & Co., Ltd., has been incorporated under the Canadian 
Companies Act’’ as of May 21, with $1,500,000 authorized capital stock, 
shares $100. Office at Montreal. It is presumed that the new company 
* ae the American company incorporated in New York State.— 


Colo. Spgs. Light, Heat & Power Co.—Rate Changes.— 

The Colorado P. U. Commission has granted this company an increase 
in gas and electric rates. Gas rates are advanced from $1 25 to $1 35 for 
the first 1,000 cu. ft., with charges scaled down for increased consumption. 
Electric rates are fixed at 9c. per k. w. h.—V. 106, p. 601. 


Consol. Gas, Elec. & Water Co., Wisc.— Sub. Co. Sale.— 
See Menominie Gas Co. below.—V. 104, p. 1048.i ° 


Consolidated Inter-State Callahan Mining Co.— 
See Big Ledge Copper Co. above.—V. 106, p. 2347, 926. 


Corn Products Refining Co.—Strike.— 


This company's plant at Granite City, Ill., has been losed§d 
to strike of its 600 employees.—V. 000° p. 0000. . give Boers 


De te Land & Timber¥ Co.—Bonds Called.—® ™ BRR wh 
e ou n and unmatured bonds, namely, Nos. 1482 to 
nel. ($101,000). of Series “A” First & Ref. 6% gold bonds, due BB 
1919; Nos. 1654’ to 1754, incl. ($101,000) of Series “A”, due July 1 1919; 
Nos. 1828 to 1848 incl. ($41,000) of Series ‘“‘A,”’ due July 1 1919, and Nos. 
fe reine oN een hae Sik Moe ras Ose ed 
2 an .on nea 
Rapids, Mich.—V. 105, p. 2275. scoot ? en, EA 6-1 Sone 


Dominion Steel Corp., Ltd.—Combined Earnings.— 








March 31 Years— 1917-18. 1916-17. 1915-16. 1914-15. 
Net earnings________- *$11,030,112 $12,967,874 $7,004,314 $3,571,058 
Depreciation, &c_____-_ 1, aan As 596 ,192,823 20, 
Ee 1,064,210 1,230,203 085 1,651,522 
Discount on bonds.__...  ________ 326, 226,181 144,186 
Pref. div. (subsidiaries) _ ,000 560, ,000 210,000 

oO (corp.) (6%) 420,000 420,000 420,000 420,000 

oO SE ci ckecshis .  ecmemi earn GE aul pe a ERIS 

Common dividend --__(414)1,444,396 (1)320,977 __....  ...-- 
Balance, sur., for year $6,157,264 $7,900,188 2% 225,% 

* After deducting Government taxes.—V. 106, priser stn —_— 





Dome Mines Co., Ltd., Toronto.—Earnings.— 


March 31 Gross Net Other e- War  Dits. Bal., 

Yare— a. Bie . — clan. —— = ~~ 
1917-18 ____- 1,030,758 217,906 18,553 282,329 26,384 100,000 172,254 
9 ee tae 929,922 22,526 221,369 -... 800,000 68,921 
—vV. 106, p. ; 


du Pont Engineering Co.—Plani Operating.— 
Operations at the powder-making plant at Hadley’s Bend, Tenn., con- 
structed for the Government at a cost of about $90,000,000, were con- 
menced on June 1, three months ahead of schedule. Production at the 
plant is scheduled to be about 900,000 Ibs. of smokeless der per day. 
. ce ge the project appeared in V. 106, p. 610, 1233, 1347.— 
- 106, p. 1 ' 


Fairmont (W. Va.) By-Products Corp.—New Enterprise. 

This company, all of whose stock is owned by the Monongahela Valley 
Traction Co. (V. 106, p. 2229), was chartered under West, Va. laws in 
May to build a $5,500,000 coke oven plant and an industrial city to cost 
$750,000. The plant will have a daily capacity of about 2,000 tons of coal. 
Officers of the new enterprise have boas elected as follows: Pres., E. B. 
Moore, Gen. Mer. of the Traction Co.; V.-Pres., Frank B. Pryor; Sec. & 
Treas., O. F. Lough. 


Fall River (Mass.) Gas Works Co.—Earnings.— 


Calendar Gross Net, after Interest Dividends Balance, 

Year— Ea Tazes. a (12%) pd gee 
“pat Cae aaa $582,753 $213,040 $4 $135.240 $77,758 
Us ella em no 553, 231,056 274 135,240 95,542 


6 
—V. 104, p. 1804. 


Federal Sign System (Electric), Chicago.—LEarnings.— 
March 31 Years— 1917-18. 1916-17. 1915-16. 
EEE AS CL 7 ES $2,136,540 $2,355,217 $1,913,907 

2,074,481 2,254,042 1,831,213 


$62,059 $101,175 $82,694 





(D.) Gruen Sons & Co. (Watchmakers).—Notes Sold.— 

Westheimer & Co. announce the sale of the entire issue of this company’s 
4,000 7% serial gold notes. See offering.—V. 106, p. 2347. 

Hartland Power Co.—New Co.—W. S. Barstow & Co. 
in their weekly news letter of May 29 say: 


This several months Oo as an ind dent 


company was organized ago 
_— utility operation by W. S. Barstow & Co., N. Y., and Steel, Jones & 
Oleg bankers, of Phila., to supply power to coal mines at Hartland, Dorfee, 
y_ and n 


territory. While its Fong ood capacity is sufficient 
existing contracts, provisions have been made for extending 
the power house and distribution lines to meet all increased demands. 
The plant of the company is located at Hartland, on the Elk River, W. Va. 

e centre of the new coal mining activities, and consists of 1, k.w. 
Genera! Electric steam turbines, complete with condensers, boilers, &c, 
All machinery is of modern, high efficiency type. Construction work is 
now completed and within the next ten days the co. will start operation. 


Hercules Powder Co.—Eztra Dividend. 

An extra dividend of 2% has been declared on the common stock = 
with the regular quarterly dividend of 2%, both pevene June 25 to stoc 
of record June 15. The same amount was paid in March.—V. 106, p. 2013. 


Houston Oil Co.—Bonds Called.— 

Two hundred and forty-five ($245,000) of the $4,768,000 outstanding 
New Series 6% timber certificates, issued under the Kirby Lumber Co. 
contract, dated Aug. 1 1911, ranging in number from 5 to 6249, incl., have 
been called for payment Aug. 1 at par and int. at the office of the Mary- 
land Trust Co., Baltimore, or the Chase Nat. Bank, N. Y.—V. 106, p.1234. 


Hydraulic Power Co. of Niagara Falls.—Consolidation. 
See Niagara Falls Power Co. below.—V. 106, p. 2125, 1581, 611. 


Independent Harvester Co., Milwaukee.—Successor Co. 
company has been incorporated under the laws of Delaware with 

an authorized capital stock of $3,500,000 to take over the business of the 
Independent Harvester Co., Plano, Ill., which has been in the hands of a 
receiver since Dec. 11 1917. The capital stock of the new company is 
dividend into $2,500,000 of common and $1,000,000 of preferred stock. 

The new interests include Albert J. Earling, Chairman of the board of 
the Chicago Milwaukee & St. Paul Ry.; his son-in-law, Lawrence Fitch; 
Grant Fitch, banker; Francis Bloodgood, Jr., and Jackson B. Kemper, 
Bloodgood & Kemper, attorneys, Milwaukee. 

The present plant at Plano, Ill., will be kept in full operation, adequate 
capital having been provided to execute the volume of unfilled orders as 
well as new business being offered.—V. 100, p. 1922. 


Inspiration Consol. Copper Co.—Output (Lbs.).— 
Decrease.| 1918—5 Mos.—1917. Decrease. 
1,650,000|39,450,000 56,250,000 16,800,000 


International Mercantile Marine Co.—0Official State- 
ment at Annual Meeting.—Estimated Earnings—Status.—The 
following official statement was given out at the annual 
meeting of the stockholders on June 3: 


Oo to the present unusual conditions abroad, the British subsidiary 
companies have reported serious delays in completing their accounts for 
the year 1917, and your directors regret, therefore, that it is not lole 
to submit at this meeting the company’s annual report showing usual 
form the income account and balance sheet for the year ended Dec. 31 1917. 
Upon receipt of final figures from abroad the annual report will be issued 
as promptly as sible, and a printed copy will be mailed to each stock- 
holder of record, or copies may be obtained at the company’s office, 
9 Broadway, New York. 

It is hoped the report will be ready during July, and in the meantime 
a statement of 1917 estimated earnings is submitted below, together with 
a comparison of earnings for the year 1916. This statement, although pre- 

from the best information obtainable at this time, is on a purely 
estimated basis, and therefore the final results to appear in the annual report 
when issued may differ to sore extent from the figures herewith submitted. 

The results of operating the International Mercantile Marine Co. and 
its subsidiary companies, including Frederick Leyland & Co., Ltd. (Ameri- 
can Line. Red Star Line, White Star Line, Atlantic Transport Line, Do- 
minion Line and Leyland Line) were as follows: 

1917 Est. 1916Actual. 


Gross earnings (after providing for British excess 

po duty), also miscellaneous earn and 

nsurance fund surplus for the year_________-- $57,254,818 $88,449,726 
Deduct—Gross operating and general expenses, in- 

cluding U. 8. income tax and excess profits tax, 

British income tax; also interest on debenture 


bonds of subsidiary companies 39,590,549 55,061,353 


Net earnings before int. on I. M. M. Co. bonds 
and depreciation on steamers $17,664,269 $33,388,372 








Interest on I. M. M. Co. bonds_..........----- 2°363.460 3.191.588 
$15,300,809 $30,196,784 
Depreciation on steamers___...........-------- 4.230.266 4.169.489 





ES ae ee ee ee La Cee $11,070,543 $26,027,296 


The foregoing statement represents earnings of steamers directly operated 

by the I. M. M. Co., together with earnings of the subsidiary com es 

British) of which the entire issues of capital stock are owned by the 

I. M. M. Co., except Frederick Leyland & Co., Ltd., of which company 

about 42% of th gretarved shares and 98% of the common are 

Tee EM MO un eee earnings of the British companies (which 

el. M.M. Co. can secure the ©) e com es (W 

constitute a y= majority of the totals shown above) only through the 
declaration of dividends. 

In making a comparison with 1916 results, it seems proper to remind 

stockholders that the earnings for that year were exceptionally large, and, 
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as explained in the company’s last annual , a marked decrease in Nashua Manufacturing Co.—Special Dividend.— 

1917 net garnings was to be expected because of Government reawiet A special dividend of 2% has been declared along with the rogular divi- 
by the British Govt. in April 1917 and American steamers by the United dend of 5%, payable June 1 to holders of record May 24.—V. 106, p. 927. 
States Govt. in Oct. 1917. The two Bel ers in the fleet were 


steam 

requisitioned by that Government as of 1916, so that all the steamers of 
your fleet are now operating under charter to their respective Governments. 

In addition to the reduction of earnings, there has also been a very ma- 
Bey oe a Sees here and oe First M 

nder the provisions o o mortgage coterie e company’s : 
& Collateral Krust 6% bonds, the sum of $400, was pee into the Peng 
fund on Oct. 1 1917, and 6% bonds of the face value of $439,000 were = 
chased and canceled, leaving a balance in the sinking fund of $512. e 


total amount of 6% bonds outstanding and in the hands of the public is 
$39,061,000 


Since Jan. 1 1917 dividends have been paid on the pref. stock, as follows: 
Apr. 14°17. Aug. 1 "17. Dec.31'17. Feb. 1°18. May 3 ‘18. 
Div. Paid— 


Amount (%) 3 3 10 3 5 
Class of Div. Semi-ann. Semi-ann.Acct.back.divs. Semi-ann. Back divs. 

A balance of 67% unpaid back dividends remains as of May 3 1918. 

Special cable to the ‘‘Journal of Commerce” from London 
on May 22 reports for this company’s subsidiary, the Oceanic 
Steam Navigation Co., as follows: 

The White Star Line’s balance sheet for 1917 shows a profit of £1,435,- 
000 after pa excess profits tax. against £2,403,600 for 1916. A sum 
cf £200,000 located to reserve, agains, £100,000 for the previous year 
and a dividend of 20%, unchanged m 1916, The fleet of 

e 


the White Star Lin as 34 strong with a tonnage of 400,000.—V. 
106, Dp. 2348. 2232. 


International Paper Co.—Newsprint Manufacturers to 
Be Accorded Full Priority—Paper Prices.— 


See page 2291 in last week’s issue. 
See a preceding page in this issue.—V. 106, p. 2013, 1799. 


Iroquois Natural Gas Co.—Rate Decision.— 

Justice Harry L. Taylor in Special Term of the Supreme Court has 
handed down a decision by the terms of which the company cannot raise 
its rates to customers until reasonableness of the proposed increase is 
proven before the P. 8. C ion. e decision grants the injunction 
asked for by the Commission.—V. 106, p. 1464, 90. 


Jewel Tea Co., Inc.—Sales 4 & 20 Wks. end. May 18.— 

1918—4 weeks—1917. Decrease. 1918-20 weeks—1917. Decrease. 
$1,183,788 $1,186,259 $2,471|$5,900,720 $5,955,425 $54,705 
—V. 106, p. 2013, 1581. 

Keokee Consolidated Coke Co.—Bonds Called.— 

See Virginia Coal & Iron Co. below.—V. 98, p. 1849. 

(S. 8.) Kresge Co.—I ncrease of % of 1% in Dividend.— 

A semi-annual dividend of 244% has been declared on the common 
oon, Raveuta say 1 to holders of record June 15. In Jan. 2% was paid. 
—v. , Dp. 


(P.) Lyall & Sons Construction Co., Ltd.—Earnings.— 


bod 











March 31 Net Int. on Pf.Divs.Com.Div. Secur. Amort.of Balance, 
Years.— Earnings. Bds.,&c. (7%). BBD Deprec. Mun.Pi't.Surplus. 
1917—18..$1,491,083 $110,664 $91,000 $70, $163,030 $894,638 $161,750 
1916-17... 915,450 110,550 91,000 --.... - -_-. 625,000 88,900 
—V. 104, p. 2238. 
Manhattan Elec. Supply Co., Inc.—Bal. Sheet Dec. 31. 
1917. 1916. 1917. 1916. 
Assets— $ ~ Tiabilities— $ $ 
Real est., bidgs., &e_. 897,276 847,257|7% eum. Ist pref.sck. 
Good will, pats., &¢_2,501,314 2,500,920! (auth. $1,500,000) 1,433,600 1,500,000 
bE SE 358,193 702,680|7% cum. 2d pf. stock 
U.S. Liberty L. bds. 177,600 - _..-. (auth. $500,000)... 403,000 500,000 
Working funds_-____ 2,482 2,375| Common stock---_-_.3,000,000 3,000,000 
Notes receivabie_... 49,965 13,092 | Accounts payable... 343,157 375,523 
Ace’ts rec., lessrées’ve 630,959 540,270! Dividends payable_. 63,191 35,000 
Raw materials, &e_. 833,312\1,206,317| Reserve for taxes... 127.425 - _ __-- 
Finished stock____- 712,0.15/ eee COG oa | eeudiinn 16,929 
Deferred, &c., items 53,613 38,346 | Salaries, &c., pay’le. -..._- 12,168 
SE cee 786,356 411,637 
NE ich ot baie 6,216,728 5,851,257 EE nitenpindti icons 6,216,728 5,851,257 





In addition to the regular quarterly dividends of 134% paid on the first 
peek. and second pref. stocks, the company has maintained the usual quar- 

y dividend of 1% on the common stock, and on May 1 1918 paid an 
extra dividend of 1% on the common. After payment of these dividends, 
$282,400 of the pref. stocks have been retired out of earnings from Oct. 1 
1917 to April 30 1918.—V. 106, p. 2126, 1581. 


Menominie (Wis.) Gas Co.—Receiver’s Sale.— 

This company’s property was to be sold at receiver’s sale at Menominie, 
Wisc.,on June 4. The company, which has outstanding an issue of $100.- 
000 t Mtge. 5% bonds dated July 1 1910, defaulted on the Jan. 1 1917 
interest, and the Wisconsin Trust Co. was appointed receiver on Feb. 26 
Li ~g* oeeoeny A futterinns and outstanding $100,000 capital 
8 of whic 3 n the treasury of th i 
Gas, telectric & Water Co. re en 


Merrimack Chemical Co., Boston.—Fzira Dividend.— 
The directors have declared an extra dividend of $1 25 a share along with 
the regular quarterly payment of $1 25 on the $3,528,000, par $50, capital 
stock, both poyette June 29 to stockholders of record June 15. In March 
_— = extra dividend of $1 50 a share was paid (unconfirmed).—V. 106, 
Pp. ; 
Miami Copper Co.—Output (Lbs.).— 
1918—May—1917. Incronee:| 1918—5 Mos.—1917. 
5,100,408 4,985,363 115,045/|24,400,751 24,562,611 
—V. 106, p. 1904, 1691. 


Midvale Steel & Ordnance Co.—Gun Plant.— 


It is stated that this company will construct a plant at Philadelphia f. 
the building of 18-inch guns.—V. 106, p. 2126, 2014. ee 


Minerals Separation North American Corp.—Distrib’n. 

The voting trustees give notice that the directors have decided to dis- 
tribute the equivalent of $2 per share in United States Liberty Loan gold 
bonds, of which $1 50 per share represents return of capital assets and 
per share earnings. e distribution will be made to all registered holders 
of voting trust certificates of record May 29 1918 by delivery at the rate 
of $50 4% bonds and $50 44% bonds for every shares or multiplies 
thereof represented by such vot trust certificates and for holdings of 
less than shares or on balances left over from multiples of 50 shares by 
ergs in cash at $2 per share. So soon after May 29 as the necessar 

mds and cash are received by voting trustees they will cause the distri- 
bution to be made accordingly by their agents, the Guaranty Trust Co., 
for delivery in N. Y., and to arrange for their delivery in London if English 
holders desire. 

In 1916 the Minerals Separation North American Co. took over the 
business of the Minerals Separation American Syndicate (1913) Ltd., in 
which company the English concern, the Minerals Separation Ltd. (regis- 
tered Dec. 31 1903), held controlling interest in consideration of 500, 
fully-paid shares (the whole capital of the North American Corp.) which 
were deposited with the Guaranty Trust Co., N. Y., voting certificates 
being issued in exchange.—V. 106, p. 2233, 2014. 


Montreal Light, Heat & Power Co.—Combined Earns. 
ae Pa Light, Heat & Power Consolidated"’ above.—V. 106, 
D- ° "i 


Narragansett Electric Lighting Co., Providence.— 

The shareholders will vote June 12 1918 on increasing the capital stock 
from $10,200,000 to $11,900,000, and issuing additional securities in the 
near future to the amount of $1,700,000. Also on applying to the General 
Assembly at its next session for the right to increase the capital stock of this 
corporation up to $15,000,000.—V. 106, p. 933, 195. 


Decrease. 
161,860 





National Oil Co.—Stock Increase.— 
company has flied a certificate with the New Jersey Sec. of State 


in ts auth * , to ’ ’ 
increasing i uthorized capital stock from $2,550,000 $25,500,000 


National Transit Co.—Sub. Co. Stock Increase.— 

This oars subsidiary, the National Transit, Pump & Machine Co. 
(stock all owned), has increased its capital stock from $2,545,000 to $3,181,- 
250, the increase being made to provide the capital necessary for the business 
of the company.—V. 106, p. 2233. 


(The) Nevada Consolidated Copper Co.—Dividends.— 
The regular parterty dividend has been reduced from $1 to 75c. a share, 
ayable June 29 to holders of record June 14. The decrease, it is explained, 
due to the mounting costs war taxes and the continuance by 


the Government of the 23 we. a for copper. 
Production (Lbs.).—For May and 5 mos. end. May 31: 


1918—May—1917. Decrease. | 1918—5 Mos.—1917. Decrease. 
000,000 7,239,978 239,978 |32,710,000 32,819,491 109,491 
—V. 106, p. 2233, 2126. 


New River Co.—Acquisition—Revaluation—Report.— 
Stockholders will vote June 12 on acquiring stock or ties of other 
corporations, and on authorizing the directors to — for the revalua- 


tion of the company’s es. See ** above.— 
V. 106, p. 2349-195.) ors ai 


New York Edison Co.—Current Price at Seven Cents.— 
Announcement has been made by J. W. Lieb, Vice-Pres. & Gen. a of 
this company and the United Electric Light & Power Co., that the prices o 
electric current will remain at 7c. for the next 6 months.—V. 105, p. 2004 


New York & Honduras Rosario Mining Co.—arnings. 





Calendar Years— 19 1916. 
Teen 00.0... waded doce ee $1,676,846 $1.500.178 
CRRONONS, MG inca 5 ons ns chcaieiel ahd  caoe eae ,075,966 957, 
Depreciation, taxes, &c 314,330 148,094 
Divamente.. oo ccc ,000 (20)$400,000 
BOM Sn ko ccwkaoiden ddd aladhi eek -$13,450 oer Oe 0 
TOthl OUNINOS.. a ee 2,537,169 $1,050, 

After adding $1,050,619 increase in valuation of mines as of March 


x of 1 
1913, to comply with Government regulations.—V. 106, p. 1581, 1229. 


Niagara Falls Power Co.— Merger Ure by War Depart- 
ment as Step Toward Increased Output for War Purposes.— 
President Stacy C. Richmond, in circular of May 15, says in brief: 


“Acting upon a suggestion from the U. 8S. War Department, your direc- 
tors have been in conference with the Hydraulic Power Co. of ere 
Falls with reference to a possible consolidation of the so-called Schoellkopf 
interests and those of your Commnny’. A 1 conclusion has not been 
definitely determined, but probably one will reached by the directors 
for submission to the stockholders for the necessary two-thirds vote of 
ratification at special meetings to be held in June. 

‘“‘As a prerequisite there have been obtained at Albany two la- 
tive Acts sperores, by the Governor on May 10. Bills have also 
introduced in Congress which are und: to have the approval of the 
Secretary of War and which if enacted would enable licenses for a long 
panee to be issued in res of power development on boundary streams 
ncluding a license to use the waters of the Niagara River to the full amount 
permitted by the existing treaty.’ 

The two Acts of the N. Y. State Legislature, dated age 5, authorize 
the consolidation of Cliff Electrical Distributing Co. (V. 89, p. 472; V. 103, 
B. 2432), the Niagara Falls Power Co. (V. 106, P 2341) and Hydraulic 

ower Co. of Niagara Falls (V. 103, p. 2432). hey also give the new 
(consolidated) comer which will be endowed with all the ts of the 
merged companies authority for the purpose of securing an cy of 
not Jess than 19 h. p. per cu. ft. per seond of water diverted, to reconstruct 
and enlarge its works or any part thereof, and to construct new works. 
Provided, however, that nothing in the Act shall authorize such new cor- 


poration to divert from the ee River any water in excess of the 
amount heretofore authorized by N. Y. State in r of the tions 


so consolidated; and further, that if the consolidated corpora shall 
divert more than 15,100 cu. ft. per second, the State may charge an equit- 
able rental therefor in such amount as shal] hereafter be by law. 

The capital stock of the new corporation may be issued as pref. stock or 
as com. stock or both. The com. stock may be issued in shares, but the 
ag! te par value of all shares, either pref. or com., with a 
value, must not exceed but may equal the te of the ou 


capital stocks and the surpluses, paired reserves and undivided 

of said corporations so consolidated, as shown by their reports and ¥ 
The consolidation of such corporations and the issue of such new stock and 
the services thereafter to be performed shall be subject to the approval of 
the P. S. Commission of the Second District. Said capital s may be 
distributed among the stockholders of said corporations so consolidated in 
such proportions as may be provided in the joint agreement of consolidation. 

The representatives of the three companies have signed a statement to 
the effect (a) that at no time in the future will they set up the claim that 
the capitalization authorized by the merger bill is in any, respect controlling 
with regard to rates; (b) that the new corporation shall be under the juris- 
diction of the P. 8. Commission for all pur including capitalization, 
service and rates with the same effect as though inoorporased under the 
Transportation Corporations Law; (c) that the consolidated company shall 
during the war deliver the additional power developed as the Federal Gov- 
ernment directs; (d) that they will advise their stockholders to stipulate 
that following the war the new company shall not discriminaie between 
customers either in Buffalo or Niagara Falls or intervening points or as 
between tenants on their own land and other users. 

A letter from Secretary of War Baker addressed to Gov. Whitman, 
when urging the prompt passage of the legislation needed to permit the 
merger, said in substance: 

“A constantly growing difficulty in secu electric power for war in- 
dustries practically country-wide, has, naturally embarrassed considerably 
our ability to increase the production of war materials upon the enormous 
seale actually required. fter thorough investigation of the situation, 
Col. J. G. Warren, Corps of Engineers, received three prepdania, respectively 
by the Empire Power Corporation, the Niagara Falls Power Co. and the 
Hydraulic Power Co. Col. Warren reported in favor of the pro ls of 
the last-named company. His report was carefully revised in the office 
of the Chief of Engineers and his recommendations were approved by the 
Chief of Engineers and finally by the War Department. 

“As approved the plans presented by the Hydraulic Power Co. contem- 

late the early increase of the amount of power now generated at ree 
Falls by about 270,000 h. p., consisting in part of power generated 
water not now being diverted, although its diversion is authorized in our 
treaty with Great Britain, and in part of power generated from water now 
being diverted by both the Niagara Falls and the Hydraulic Power com- 
panies, without securing from that water the maximum efficiency in power 
development. Eventually, probably after the declaration of peace with 
Germany, it will become advisable to abandon the relatively inefficient 
power generating plant of the Niagara Falls Power Co., but until that time 
this plant will ronsain, svenante as a reserve, and this I regard as a highly 

rable feature in the plan. 

denThe plan presented by the Niagara Falls Power Co. was relatively more 
costly, and would take longer to complete, while of the two plans presented 
by the Empire Power Corporation the first contemplated only a net 
gain of between 60,000 and 70,000 h. p.; the other, with the diversion of a 
much larger quantity of water, some 10,000 second-feet, w either 
exceed the treaty limit of diversion or deprive one of the other companies 
of rights granted by the State. Moreover, the Empire tion, at 
the time its proposals were presented, was apparently a paper company 
without riparian rights, transmission lines, or ex enced organization. 

‘Now that the decision has been e, no further time should be lost in 
setting the work on foot because the difficulties now experienced, due to 
the deficiency in power supply at iageee Falls, will, next winter, certainly 
be very largely increased. In fact, it may becom 
that locality war contracts already 
possible to t further contracts 
p. 2341, 2126. 





For other Investment News, see pages 2457 and 2458. 
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ILLINOIS TRACTION COMPANY 





FOURTEENTH ANNUAL REPORT OF THE DIRECTORS TO THE SHAREHOLDERS FOR THE YEAR 
ENDING DECEMBER 31 1917. 








To the Shareholders of the Illinois Traction Comper: 
The Board of Directors submit herewith the Fourteenth 
Annual Report of your pags & together with Balance 
Sheet, Statement o oo and Expenditures, and other 
statistics, for the year ending Decem 31 1917. 

You will observe each department shows an increase in 
gross earnings over previous years, the interurban lines and 
electric properties comparing quite well in this respect. 
However, these increases are more than offset by the in- 
creases in operating expenses and taxes, which correspond- 
ingly affect the net earnings from Fag a To enlighten 

ou with respect to the causes for increases, the more 
tn t items are commented upon herewith. 
he additional cost of steam coal is $456,011 89. The 
increased labor e se is $316,679 16. The increase in 
taxes, including the new Federal taxes, is $285,473 22. 
These three items, therefore, represent an increase in ex- 
penses over last year, of $1,058,164 27. All maintenance 
supplies have been steadily advancing in cost, and _ while 


it is not possible to estimate closely the increased ditures 
on this account, there has been a pro increase. 
Such materials as were in stock were used to the fullest 


advan ,.in many instances the purchase of new materials 
thereby being avoided, and a considerable saving effected 
in this way. : c 

It became increasingly apparent in the latter months of 
the © ae that the rates in effect for the services rendered 
by e Company were in almost all cases inadequate to meet 

e constantly increasing costs of fuel, labor and materials, 
and other conditions imposed by the war, and still permit a 
reasonable recompense for the stockholders. Thereupon 
the ee een to place before the Public information 
as to the un conditions confronting our public utilities 
and the urgency for relief, in the form of in rates, 
to take care of these increased costs. The necessary analysis 
has been completed to determine the adjusted rates for 
electrie light Oe paw gas and street railway services, 
which are requi to permit the continued maintenance 
of the ee at the same high standard attained in past 
henge and application made to the proper regulatory bodies 
or authority to make these rates effective at once. 

effort was made to secure the suspension of all flat rates 
for steam heating and sell to the consumer only through a 
meter, thereby eliminating the waste of steam which accom- 
panies a system of flat rates. It was not possible, however, 
to secure a favorable decision on this petition prior to the 
beginni 
ment be applicable to the heating season next year. 

On the interurban lines increases in various rates, and 
particularly in rates on coal, grain, and industrial switching, 
were made effective. The resulti increased revenue, 
with the additional tonnage handled which amounted to 
24.55%, was a substantial contributing factor in the total 
increase shown for the interurban department. 

To F cig ina the freight motive power required to satis- 
factorily handle the additional volume of this traffic, the 
construction of six new 800-H. P. locomotives was started and 
well along towards completion at the close of the year. 

New equipment received consisted of the one hundred 
box-cars and one hundred coal-cars for the interurban lines, 
which were ordered in 1916, and street railway cars as 
follows: Fifteen for Wichita, six for Oskaloosa, three for 
Atchison, three of the eighteen ordered for Peoria, and one 
for La Salle. 

At Champaign an addition to the power plant building 
was construc and the installation of a 1500-KW. turbine 
generator and four 500-H. P. boilers, with the necessary 
auxiliary apparatus, was completed. Two new 500-H. P. 
boilers were put into service at Galesb The Northern 
Illinois Light & Traction Company installed at La Salle a 
4000-KW. turbine generator and four 500-H. P. boilers, 
with the auxiliaries required for economical operation, all 
housed in a modern new building. The construction work 
at the Danville power plant was practically completed at 
the end of the year. This consisted of placing a 4000-KW. 
turbine in a suitable building prepared for it, and providing 
an ample water supply, which with the equipment for 
handling it, will bring about economical results in the opera- 
tion of the plant. The additions to the power plant at 
Des Moines were also near completion at the close of the 
year. These included the installation of a 5000-KW. turbine 
and two 370-H. P. boilers, together with the necessary 
auxiliaries. There was also constructed a transmission line 
to Camp Dodge to provide electric service for the Govern- 
ment cantonment at that point. The completion of the 
new city dam in the Des Moines River, in the expense of 
which the Des Moines Company participated, @ avail- 
= 350K W. of additional capacity by water-power opera- 

n. 


. 


of the 1917 steam-heating season; but the adjust- | - 





The following new properties were acquired during the 
year: Galva (Illinois) Electric pe, aay : supplying elec- 
tricity to the towns of Galva, Cam “ides, eida, Ulah, 
sag ea tai e P Vickers, Altona, _ Wataga; 

ort, issouri Li ower Company, su ing elec- 
tricity to the towns of New London, peas ag, Poem 
and Perry; Galesburg (Illinois) Artificial Iee Company, 
engaged in the manufacture and distribution of ice, in cold 
storage, and a steam-heating business in Galesburg; Omaha 
& Lincoln Railway & Light Company, a 8 dlectrici i iy 
to the Nebraska towns of Ralston, Papillion, — > 
Louisville, Gretna, Cedar Creek, and Plattsmouth, and with 
seventeen miles of interurban railway extending from Omaha 
Bours (ows) Power Casiany, capbiviag aedeiley to 

unty (lowa ower Company, supp eG y 
the towns of Glenwood, Silver Ci , and Mineola. 

Two hundred and thirty of the iny employees have 
entered the military service of the vernment. 

All accounts have been audited, as heretofore, by Messrs. 
P. 8S. Ross & Sons, Accountants, Montreal, who 
have affixed their signatures to the balance sheet and other 
statements. 

Recognition is hereby made of the unusual and severe 
operating conditions with which all employees have had to 
contend per! the entire year, and sincere a tion is 
expressed for their response to the demands e upon them. 


W. B. McKINLEY, 
President. 

H. E. CHUBBUCK, 
Vice-President we. 


The company, it is announced, has just been allowed to 
raise the rates of most of the properties which it controls 
through the State of Illinois, by the Public Service Commis- 
sion of that State. 


STATEMENT OF PROPERTIES CONTROLLED BY 
ILLINOIS TRACTION COMPANY. 


RECEIPTS AND EXPENDITURES 
For the Year Ending December 31 1917. 


a Titiinm Sines... cachpie dnnieeviiatiaebaiiabadsas $4,609,895 59 
GE NOR. 5 occ cencecccansidcuedsscveeeaiimidanead 3,198,056 49 
CDi oo on tn no cen nvosddbddsbathbbbsnSddestoiene ete yf 29 

pnb bss nme osbhsdsn hah eEdathabdniieacin 4,295,501 31 
RE ae 
EROOUD «.c...0u.0:.- d.00.oivasdels, sulieiiensiaisll itmaian oan 2a 

Seen Ceetes Warnings. .... .... . -cissnnne cur denndndcnmensio $14,040,870 35 

Total Operating Expenses including Taxes_-.-.-.-.-.------- 9,149,176 26 

Net from BOD iii cSEUKS Se tinBRded AbANidtbwee $4,891,694 09 

SESEED OR BONES, Ouiisn sis Biciniettitiastddasckebnaad 3,082,121 33 


Less—Depreciation for 1917......--.---------------+---- 


$1,158,868 51 


Less—Bond Discount for 1917_......--..-.-----------.-- 82,140 10 


BEND wo wk dacdsmbsubbdenbe<bhsbctisdubasimanee 


ASSETS AND LIABILITIES 
As at December 31 1917. 


ASSETS. 
Stocks of Subsi Cétnvetiee oi iiss scene nccesvaw $22,768,203 
Advances made to Subsidiary Companies_-_......--------- 3,005,907 
Accounts and Notes Receivable_............--.--------- 374,820 
Stores on Hand 304,219 


Capital Stock—Common.-_...._.....---.-- $12, 
Capital Stock—Preferred 
Illinois Traction Co., Debenture Gold Bonds 
Illinois Traction Co., 5% Debentures 
Ilfinois Traction Co., Series ‘‘C”’ 
Illinois Traction Co., Series ‘‘D’’ Debentures 
Accounts and Notes Payable.........-.--- 704,775 
Surplus to January 1 1917: 

ee Ee. . -cucneranvonih $1,667,643 4 


$2,088,181 84 
1,076,728 41 


$3,164,910 25 
637,419 99 


$2,527,490 
432,750 


Surplus for 1917.......__.__- 


Dividend on Preferred Stock: 

Subsidiary Companies... ___-. 

Less—Dividend on Pref. Stock_ 
$2,094,740 26 

Less—Dividend on Com. Stock 368, 25 

om. Stock 368,732 25 $1 .726;008 U1 

$26.613,283 96—___—_—___—_—— 


$26,613,283 98 
Certified Correct: 


B. E. BRAMBLE, 
General Auditor. 
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The President and Shareholders of the Illinois Traction Com- 
pany, Champaign, Illinois 
Gentlemen—We hereby certify that the foregoing statement 
in our opinion, exhibits correctly the financial position of 
spon ur Company as at December 31 1917, as shown by the 
ks of account. 
The securities covering the investments of the Company 
have been verified by personal inspection or Trustees’ cer- 








——— 
tificates. The Cash and Bank balances have been verified. 
The value of Stores and Supplies has been substantiated 
by iy asthe Inventories. The disbursements during the year 
have been verified by satisfactory vouchers. 

P. Ss. ROSS & SONS, 
Chartered Accountants. 


Montreai, Canada, March 20-1918. 





—_— 





COMPARATIVE STATEMENT OF SUBSIDIARY COMPANIES OF ILLINOIS TRACTION CO. SHOWING 
RECEIPTS AND EXPENDITURES FOR YEARS 1910 TO 1917. 











191 2. 19 15. 16. 1917. 
Interurban Lines___...........-- $2,793,789 94 $3,238,712 90 $3,395,634 18 $3,604,265 34 $3,626,635 54 $3,559,028 03 $3,993,836 »609. 59 
= eemeceeneneneens EMS Me MR eee MeO R merece meptty et meets 
Electric.....-...........-...... 1,534,320 88 1,835.989 69 2.218.419 13 2,636:713 78 3,002'378 13 3,325,410 62 3,680,851 58 4,295.50 
a ee 181,000 47 216,96617  240,50715 274,672 16 14,640 22 579 84 =: 341, 3 BS 
, |g tae eae ae he Beh 3,586 31 7,289 40 12,030 68 13,538 77 14,385 6 215 86 14,476 25 1 55 
OREO i ARR SS 42,142 60 47.087 65  109,64403 102,76096  254,97273  195,02221 492,450 38 g04,004 10 
‘otal Gross Earnings..__________ 7.798.668 38 8,947,116 11 9,710,477 25 10,521,098 26 11,112,854 26 11,187,994 70 12,566,447 17 1 
Expenses and Taxes._.. 4,680,322 77 5,404,622 94 5,775,043 13 6,198,872 65 - 6,587,462 64 6.657.569 14 7. Tor 34 2176 26 
os ate Surana tt Spezia 01 Bg7e402 51 S899 9 S:Jod-7as oo Saenger Of Semeaty ot Saualeat SB 
Available for Deprec., Div., &c.. 1,090,470 84 1,040,320 16 1'263'031 61 1,438,986 09 1:234'605 03 1/261.818 55 1993'235 49 1,172,152 77 
a 
New York Shipbuilding | Corp. —New S ipwa, 18, Ec. Royal Dutch Co.— British Government Control.— 
company will agven, naw 8 a Pp © New York “Sun” on May 29 said: More than > and penene 
on the Gloucester side of Newton Creek, Camden, ways at a total | 75%, of the American shares of the company Bont ys 
of 17 Gy berths constructed at the ~ ais year; ‘also a ie a Ph —— Govt. and arra: —_ are foe 
a orge ° uance of shares 0} e oO. exchange re- 
plete extension is estimated to cost $6,000,000. The works now octipy ® maining American certificates, which will be withdrawn. _ 7 
area of about 160 acres, giving employment to 11,000 men ith The total number of the com originally this 
12 main buildings, ail material ted in the | country by Kuhn, Loeb & Co. was 222,000, which represen 4 Mates 
yard, incl the construction of boilers and , | Of the same value of the stock dealt in on the Ams Stock Exchange 
. Stock to the latter was d ted with the Equitable 


trav gantry crane, and two 40-ton locomotive cranes. 
will be required for the seven additional shipways.—(‘‘Iron 
Age.””")—V. 106, p 2014. 
New York 7, Commnlaion Co.—Rate Reduction Approved.— 
BS Pips Ferg hx ene ch the ‘Telephone Co. ge tg lag 
$800,000 revision = applicable only to 


‘ects es betw 
New York Gitpee¥e 1 aly, charges: = 


North Milwaukee ‘Light, & Power F Co.—-Kerns., &co.— 
See North American Co “Reports” 


Ohio Cities Gas le —New errttig — 
H. N. Cole of Tulsa, Okla., succeeds W. B. Hassett as director.— 
V. 106, p. 2237, 2233. 


Ohio State Telephone Lanc-Docisione- 


The Ohio Supreme Court recen the decision of the Franklin 
Coun Miss tenn. te etek Oe tae Eg pg 
the franchise 

ay 1% on the first 


$100,000 ‘as accumulated 
$50,000 gross 
% on everything above $100, 000. 


New Jersey and 


more 

executed in 1899 the com =, 
receipts, - on the secon 

. 1349, 1235. 

* Penn ” Central Light & Power Co.—Bonds Offered.— 
Senrioas & Co., Phila., are offering at 93 and int. a biock of 
$450,000 First & Consolidated Mtge. 6% bonds due 1963, 
the sale of the bonds having been approved cy the Capital 
Issues Committee. At last accounts there were $1,910,000 
of this issue outstanding out of a total authorized of $7, 000, . 
000.—V. 101, p. 1977. 


a ae 





Pittsburgh & Allegheny one hend Co.—Earni 
Calendar OSs. aS ter wy ay 

Years— em Any 48.108 
TORE Gadus nnd $562,8 18 $319. ros $08 14 146 376, 500 $134, 872 +s 103 
1916 _..-___- 544,824 696 27,050 0,000 132,499 

The com: — 2 ay ari 1917 had outstanding $2,000, of ra sed 
$2,000,000 of m stock funded debt o $1,400.00. he total 
surplus Dec. 31 1917. oan $1,087,501.—V. 104, p. oo 


Pittsburgh Rolls Gorp.—-Balance Sheet. 

In the statement 2 these columns last week giving the balance sheet of 

this company, the item ‘‘Accounts Receivable’ should have appeared as 
$321,544 rather than § $311,544.—V. 106, p. 2349, 2234. 


Price Brothers & Co., Ltd.—Dividend Increased.— 
increased 


og ar ye amas capa has been from a 6% to an 8% basis. 
—V. 106, p. 1691 ” % 


Public Service. Co. of Northern Mlinois. —Rate Increase. 
The IHinois P. U. Commission has granted this company ion to 
increase its rates foe R850", to an extent that will increase the revenue of 
the company by $120,000 annually.—V. 106, ~. 1687, 1582. 
man Co.—Additional Passage Charge—Berth Rates. — 
e order of Director-General McAdoo Apeype freight and nger 
rates included also the following ee as to sleeping and parlor cars. 
Section 10.—Passengers trav n standard ay, ng cars and lor 
cars shall be required to pay an additional rge of 16 2-3% of 
the normal one-way fare, — ee ngers traveling ‘in tourist sleeping cars 
an additional passage char; ange @ 8 I- oe of the normal one-way fare. The 
foregoing charges are in addition to t those required for the occupancy of 
berths in sleeping cars or seats in parlor cars. 
ee a an 2 pom of the increased schedule, it is announced that the minimum 
te for sleeping berths wil! be raised by the Government from 
$1 $0 fo $2 eV. 106, p: 2349, 2126. 
Queensborough Gas & Electric Co.—Rates.— 
At the hearing before the P. S. Commission for permission to increase 
its rates from $1 15 to $1 40 per 1,000 cubic feet for gas and from i2c. to 
4c. per Ny A, 3 ee ow cum the Commission 2 announced that increased 
rates wo gran to public u y corporati ons where such increases 
are warranted for the duration of the war.—V. 106, p. 2349. .. 


Quincy Copper Mining Co.—Dividend Decrease.— 

A dividend of $2 (8%) has pean declared on the stock {pas $25). payable 
June 29 to holders of Se une 10. This compares with $5 (20%) quar 
terly December 1 

Recent Dividend Record, Including Me gy June 29 1918. 
9138 1917” 1916 1915 1914 Tes 1912 1911 
Per cent......- 3 Mar.,10 72 64 32 2 5 20 16 
ay T08, D. 719. "714. 


ay Consolidated Copper Co.—Dividends.— 
to moun ones. Sacees war yon and tee 23 )4-coms conver 
price, payable June 29 on stock of record June 14. 
@ Production (Lbs.).—For May and 5 mos. end. May nal 


8—May—1917. Increase. 1918—-5 Mos.—1917. 
8, 130'000 8,015,000 106.006137,480,000 - 38,870 Beth 
—v. 100, p. 2234, 2126. om } 408" 








collateral for the American 


Co. as 
new owners are excha: th po ag AE for the original that the 
which will then be sent to a ae 7 


ndon 
The company’s ally, the Shell Trans Co., it is 
proposes an increase in its authorized et eapital stocks 8 to’ Pn > 000,000" by’ 
Capitalizing part of its reserve funds 3 new shares for 
every five held.—V. 106, p. 2014, 1308. 


Sears, Rosbuck & eh grea — 


1918—May—19 Decreas 17. Increase. 
$13,726,665 “S14, aba 843 $1,128, 178 $76 150. Sin °$74.8 ,019 $1,333,893 
—V. 106, p. 1905, 1800. 


Semet-Solvay Go.—Operating Agreement .— 
See Chattanooga Coke & Gas Co., Inc. above.—V. 106, p. 1905, 1349. 


Shattuck-Arizona Copper Co.—Output.— 
Cop; (lbs.). Silver (oz.). Gold (oz.).% Lead Ge.) 
April 1918............ 12,021 114. one 
5 ontie in 1918___-- 4,400,864 55,108 484.20 Swe are 
—V. 106, p. 2014, 1905. 


Shell Transport & Trading Co.,*Ltd. —Stock Increase.— 
See Royal Dutch Co. above.—V. 105, p. 295. 


Skinner & Eddy (Shipbuilding) Corp., Seattle, Wash. 


This corporation on June 1 was to take over the plant of the Seattle Con- 
struction & Dry Dock Co. . The following statement by Pres. D. F. Skinner 
is Regecunced substantially correct: 

We have entered into a contract with the eg ped Board to pees MyM 
the Seattle Construction & Dry Dock Co. plant our 
own plant, and we have also recei cooatved, a contract for an Sitioma 
of ships. ‘The Government needs s: nips. and on the Todd 
building Corp.'s interests (V. avs. 212) in the ttle Construction & 
Dry Dock Co., approached us with a ® proposal to merge the two ts and 
carry on the construction of the t ships we have been 4 


a larger scale. We will take over the old plant and ee coe wi 
June 1 and the combined plants will, be known by our name. 

With the addition of the Seattle Co. plant the Skinner & Eddy Pat ad 
se have control of approximately 55 acres, which wili be a total of 
S. ways. 

R peerage corporation has received a 


press report states that the new 
contract for ships, aggregating $100,000, 


south Porto Rico Sugar Co.— Meeting Postponed.— 

The meeting of the stockholders, which was to have been bed June 4, to 
vote on increasing the capital stock from $10,000,000 to $11,000,000, was 
adjourned until June 18. See V. 106, p. 2126. a 


» Southern California Edison Co.—Bonds Called.— 
One hundred and three ($103,000) of the $2, 506, 000 outs First 


tanding 
& Refunding Mtge. 5% gold bonds dated Sept. 1 1902 have been called 
ion payt yous es. iat 10 and int. at the U. 8. Mtge. & Trust Co., New 
or ; 





Southern ‘Calttienla Gas Co.—Bonds—Note.— 
by 952 000 Fire at, Comaenes has 

t 

+e and distribution system of the Western 

Ph he company was also authorized to issue a 10-year ‘serial non-interest 

beari ease fey $20. ,000, payable in installments of $325 per month. 

—vV.1 p 


(E. R.) Squibb & Sons.—Stock Increase.— 

The stockholders will vote June 18 on increasing the authorized capital 
stock from $1,100,000 consisting of 3,500 shares of 5% cumulative non- 
voting preferred stock par $100 of issued and outstanding, and 7,500 
shares of common stock par $100 of issued_and outstanding to $1,650,000 
to consist of the par value of $100 each. The new stock will be classified 
as 7% cumulative prior peotasred stock issuable from time to time a A bee 
in — e for an equal amount of the outstanding 6% debentures 


proper adjustment of interest or issuable for cash at not less than par of 
any prior preferred stock not so exchanged. Theo. Weicker, Vice-Presi- 
dent, and Norman L. Scofield, Secretary of the company. 


Standard Gas Co., Atlantic Highlands, N. J.—Rates. 

The New Jersey P. U. Commission has authorized this company to im- 
pose a service charge of 25c. a month and to revise a LF penta of rates for 
gas, so that the rates will be from $1 35 to 75c. per $1,000 cu. ft., according 
to the amount consumed.—V. 103, p. 1893. 

Standard Oil Co. of New Jersey.—Gasoline and Oil 
Prices Announced by U. S. Fuel Administration.— 

See page 2295 in last week's issue.—V. 106, p. 2234, 1466. 


Stewart-Warner Speedometer Corp.—Zarnings.— 


Seat it Mere Brant: 8818 8 soit bn ena Si 
Prochlon At Doral pone Sr lns ean 0 AAD ND OF <7 ag 
Dividends co pra al 4%). en--- pn ee teen ene n ann se meen ne ennne 150: ,000 

Balance, surplus, for 3 months to March 31 1918_-...--...-- $63,982 


bd "® Profits and income after 
ministrative expenses, ied 
accounts 


r deducting all manufacturing, selling a d- 
oding adequate provisions for unts a 
on customers BE oreciation on = at equip: 


Compare “annual aoa for 1917 in V. 1 
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Standard Oil Co. of Indiana.—1917 War Taz.— 


hicago states that the com has received no- 
turitabion that its income and excess profits taxes for 1917 will be $18,000,- 
600, which amounts to about 40% of the net earnings which, for 1917, 
were $36,608,931. The company in its annual ar" estimated taxes at 
about $17,000,000. Compare V. 106, p. 1905, 2234. 


Tide Water Oil Co. of New Jersey.—Eztra Dividend.— 
This company has declared an extra dividend of 2% along with the 

quarterly dividend of 2% payable June 29 to holders of record 
June 15. An extra dividend of hg Bay nn paid three months ago. 

It is said that although earnings in four months were sufficient to pay six 
months’ dividends at the recent rate, it was decided to conserve re- 
sources in view of pending laws increasing Federal taxes. 

Average Oil Prices Received; Correction of Data from Ann. Rpt. 

The average prices obtained by the Associa Producers Co. and tlie 
Tidal Oil Co. (sub. cos. of the Tidewater Oil Co.) for their crude oil for 
1917 and 1916 were as follows: 


‘ear— Pennsylvania. Illinois. 0 
BOAT ocdcerencconecenenacee $3 29 $2 03 $1 97 
1916 ....------------------ 2 55 1 28 


0 74 0 35 0 69 
In balance sheet V. 106, p. 2119, for ‘‘deferred assets”’ read deferred 
“labilities.”"—V. 106, p. 2134, 2118. 


Union Electric Light & Power Co., St. Louis.— 
See North American Co. under “Reports” above.—V.°106, p. 1466. 


United Drug Co.—Subsidiary Company Acquisition.— 

This company’s Bnet the United Drug Co., Ltd., of Canada has 
taken over the retail drug stores of Allen & Coc e of Ottawa. ‘The Ca- 
nadian Co. has increased its common stock from $100,000 to_ $500,000 
and its preferred from $250,000 to $1,000,000. This, it is stated, is issuable 
im connection with the merger, no public participation being sought.— 
V. 106, p. 2127, 2015. 


Bye neg ye States Tire Co., has sent th 

This com ’s su , the “fe sen e 
following letter in substance to the trade: 

The rubber on hand in this country now, together with that en route 
is sufficient to take care of normal requirements pation BW first period 
of restriction. and if the trade and public will refuse to become “pan- 
icky,” and refrain from over-buying or hoarding, it is the best belief of 
this company that unless some unforeseen circumstances arise, it will be 
entirely ble for the tire ag oe eons of this country to take care of the 
needs of trade and public for the present year. 


Imports of—Substitutes Restricted—Status of Contracts En- 
tered into Before New Prices Were Known.— 

See page 2291 in last week’s issue.—V. 106, p. 2238, 2015. 

United States Steel Corporation.—Azle Orders.— 


The RR. Administration has ordered, at a cost of about $20,000,000, 
392,000 axles for the new railroad equipment recently ordered. 


Compa Azles Ordered. eee on Arles Ordered. 
Carnegie Se Co. (U.8.Steel) 95,000] Illinois St’l Co. (U. 8. Steel). 84,000 
Pollak Steel Co__...-_----- 149,000! Laclede Steel Co___....----- 16,000 
Midvale Steel & Ord. Co_... 30,000| Pitts. Forge & Iron Co...._.- 18,000 





—V. 106, p. 2350, 2234. 


Utah Copper Co.—Production (Lbs.).—For May and 
5 mos. end. May 31: 
1918—May—19 


17. 
18,200,000 19,262,856 
—V. 106, p. 2238, 2015. 


Utica Knitting Co.—Stock Increase.— 
ers vote on June 12 on Socrensing the authorized capital 
2,500,000, par $100, to $5.090.000 the same par value. 
Wm. T. Baker is President and Geo. W. Oatley, Sec.—V. 92, p. 961. 


aVireinia Coal & Iron Co.—Bonds Called.— 

ine ($9,000) Keokee Consolidated Coke Co. Purchase Money 50-year 
gold , due July 1 1959, inclusive, Nos. 125, 310, 342, 899, 953, 954. 
015, 1043 and 1143, also two ($2,000) Keokee Consolidated Coke be 
1st Refunding 8! Fund 50-year gold 5s, Nos. 2086 and 2269, have been 
ad payment at par and int. at Trust Co., N. Y.—V. 104, 


Wages.—New Bedford Textile Strike Settled.— 

The strike in the textile mills at New Bedford, Mass., by which 35,000 
Pe cee Sanisnses au iwarenae of 17312% ta eee end of te 20% 
Ssked for.-V- 106. p. 1699, 11371. ss “s 


West Kentucky Coal Co.—1917 Earning » &e.— 
See North American Co. under ‘‘Reports’”’ above.—V. 104, p. 1806. 


West Point Mfg. Co.—Eztra Dividend.— 
om sntre, Srihend & 6% bes been Geckeved slang With the pagtiee sane 
auenel Gvigend of bi payable June 29 to holders of record of the same 
—Vv. .D. a 


Western Union Telegraph Te Cant -2 ee 
dent Newcomb Carlton has announced the following 


board of directors is pleased to declare an extra t, 
- 11918 Which will be in addition to the two special payments 

ent will be to regular 

e roll as of that date who shall 

tin from April 1 1918, inclusive, as 
ependent offices, a flat sum of $6 25 each. 
recei than 200 per aa at the rate of 4% of 

ual wages: (b) $1,200 to $1,999 99, both incl., 3%, with minimum 

of $25; (e) $2, and more, 244%, with a minimum of 50. Asin the 


1918—5 Mos.—1917. 


Decrease. Decrease. 
1,062,856 |76,670,883 79,380,684 2,709,801 


past creasing of salaries, which 
will be, as heretofore, ed on individual merit. See also preceding 
pages.—V. 106, p. 2350. 


Westinghouse Electric & Mfg. Co.—British Sale.—The 
annual report for the fiscal year ended Mar. 31 says in subst.: 
En the latter pare of 1916 a proposal wee subenieted bo 





the purchase of a small holdings in the Bri 

Electric & Mfg. Co. that a controlling interest might be 
transferred from the United States to England. After 

your cluded position of this British prop- 
erty would improved if control were owned instead of 
the United States, but that the sale of your entire was the 
only sa solution of the situation holdings of 
4% debenture ce and the British com- 
pany were sold to a te formed in London (Electric Holdings, Ltd.), 
and payment therefor received _ 


This change in your investments was made without 
values and has, z 


trading agreements of Be ph A been entered into between 
the Electric Holdings. Ltd., and your COV. 106, p. 2223. am 
Wisconsin Edison Co. and Subsidiaries.—Zarns., &c. 
See North American Oo, under “Reports” above.—V. 106, p. 1236. 
Wisconsin Gas & Electric Co.—EZarnings, &c.— 

See North American Oo, under “Reports” Pla 105, p. 507. 


F. W.) Woolworth Co.—<Sales.— 


FF 1918—May—1917. Increase. 1918—5 Mos.—1917. Increase. 
$8 we # . 4 40.506 |$36 708,008 $33,570,429 $3,138,564 


Se 





— 


The Commercial Times. 


COMMERCIAL EPITOME. —~- 


Nae Friday Night, June 7 1918. 
Civilian trade is still very much restricted by the inevit- 
able preponderance of Government business. But wherever 
opportunity offers, private trade flourishes. For the de- 
mand for commodities is good, and but for reduced supplies 
transactions would, no doubt, be larger. Crop reports are 
generally favorable, and the latest wheat Government report 
—_ to a yield of winter and spring wheat of 931,000,000 
ushels, but private estimates are considerably higher. Last 
year the total was only 650,828,000 bushels. The oats crop 
promises to be 1,500,000,000 bushels, one of the lees: org 
on record. Non-essential industries are still being ¢ iled. 
Business failures are still very few. The cotton crop is 
looking well, and with average weather will be very much 
larger than for years past. The supply of labor in the 
country is, of course, being steadily reduced by the draft, 
but not improbably this may in a measure be offset by the 
conscription of labor. The United States Supreme Court, 
moreover, has declared the Child Labor Law unconstitu- 
tional. This will increase the labor supply in some branches 
of industry. Female labor is also being increasingly utilized 
in various parts of the country. The production of steel and 
pig iron is being increased to meet an extraordinary demand. 
Of course one of the striking features of the week was the 
U-boat raid in American waters, which has thus far resulted 
in the sinking of about fifteen vessels. But, on the other 
hand, it is supposed that the German offensive has been 
halted. As for the U-boats on this side of the water, the 
navy is taking energetic measures for repelling such attacks 
in more effective fashion in the future if they occur. Mean- 
while, New York City has had the novelty of three compara- 
tively lightless nights. Illuminated advertisements have 
been banished. The towers of the Brooklyn, Manhattan 
and Williamsburg bridges are without lights and the bridge 
— have been greatly reduced in number. Govrnor’s 
Island has also been a dark spot. All over the city of New 
York the number of street lights has been reduced, and in 
most cases those that were burned were dimmed. Fifth 
Avenue was never darker than it was on Thursday night, 
the 6th inst. All this is because of a fear of raids from air- 
pone brought over by U-boats. Whether there is any real 
asis for such a fear remains to be seen. Mr. Ford will 
speed up the production of U-boat chasers as he was per- 
fectly ready to do months ago, and the Secretary of War has 
asked for $28,000,000 for coast aero stations, including 13 
to guard the Atlantic from U-boats, 3 in Panama and 3 in 
Hawaii, while 20 balloon stations will also be provided. 
While irate critics think this, and the speeding up of the 
Ford production, &c., is somewhat like locking the door 
after the horse is stolen, it is undoubtedly a wise move of 
the Government. The navy is now said to have some 700 
vessels scouring the seas for U-boats. Of course the U-boat 
menace will not interfere with the transportation of troops 
overseas. The Secretary of the Navy is quoted as saying 
that transports will be convoyed during their entire Atlantic 
trip. Meanshile shipbuilding is being pushed with unabated 
vigor. During the month of May 44 ships, a total of 263,571 
tons, were delivered to the pe smeary he omaibes or treble the out- 
a of January and double that of February. The output for 
t five months of this year approaches 1,000,000 tons 
and this total will be , it is believed, by the end 
of June. Great Britain’s output of ships for the twelve 
months, ending May 31, was 1,406,838 gross tons. A new 
record in American warship construction was made on 
June 1 when the torpedo boat destroyer Ward was launched 
at the Mare Island Navy Yard, San Francisco 174% days 
after the keel was laid. The effect of the U-boat raid off 
the New Jersey coast was to increase the war risk rate on 
coastwise ey | to 144%, an increase of fully 1,500%, 
as compared with the recent nominal {charge fand war 
risk rates to the West Indies, Central America and South 
America were increased by about the same amount. Some 
ae r org . stated, have raised the = yon to 
e Uni ingdom to 344%, as against 2 to  Te- 
cently, but the United States Government has not changed 
its rate thus farof 2%. A poates fact, too, was the equan- 
imity with which the stock market took the sudden and 
unexpected U-boat foray. It came like a flash out of a clear 
sky, although for at least two weeks vious there had 
been vague rumors of the presence of U-boats in adjacent 
waters. The commodity markets were also but little af- 
fected.. Meanwhile the Government’s hold on business 
steadily tightens.. About 3,000 commodities from 
articles as important as meats, paper, cotton and woolens, 
baskets, brass ware, fish, furniture and stone, to such non- 
essentials as fans, perfumery and edible birds nests have 
been placed by the Government on the restricted importa- 
tion list to save tonnage. Tobacco from many parts of 
the world is also excluded. Cotton for July advanced 
sharply in what was virtually an automatic corner. Alien 
owned cotton is being sold here and at the South in consider- 
able quantities and is bringing prices. Alien Property 
Custodian Palmer says that the enemy owned 





pro of 
various kinds in this comes coming under Posuel scaseal 
will soon reach $800,000,000. 
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STOCKS OF MEACHARDICS IN lo ror vee degrees, 33@39c. Late advices from "wy rus hye — to 
une 1 1918. May . 33 | Strengthen the opinion that the output of crude petroleum 

{653,523 | 4 . : . 
Coffee” ome ar Aa RE a 101 en a “O83 _ 9.986 | will approach to something nearer the consuming require- 
Coffee, other... ..-.------.- bags. 563.500 46.529 698 "seg | Ments. The appeal by the Government for a greater supply 
TI is sndicsinscing sna tisiasiew cering besoin = 454 — is ee effects. aay from the ER rg fi “ 
CE cicccuiacint asians oun bales. 156,499 173.4 424 | are especially encouraging. On one tract in Butler County, 
Se r+ ess ae 12'000 14.800 42.706 | Kan., four wells have been drilled, two of which were rated 


* Not published during the war. : 

LARD lower; prime Western, 24.20 @24.30; refined to the 
Continent, 26.75¢.; South American, 27.15c.; Brazil, 28.15¢e. 
Futures advanced with higher — for hogs and grain, but 
at times packers have been sellers and the slow cash trade 
in provisions has been a drawback; so have the big stocks. 
The stock of contract lard, however, on June 1 was only 
15,259,615 lbs., against 14,552,287 on May 1 and 19,496,976 
Ibs. on June 1 last year. To-day prices advanced and they 
end higher for the week. 


DAILY CLOSING — OF LARD FUTURES IN CHICAGO. 


$ Mon. Tues. Wed. Thurs. Fri. 
July tng eres A cts.24.17 24.27 24.50 24.32 24.27 24.47 
September delivery....24.40 24.50 24.70 24.57 24.55 24.70 


PORK lower; mess $46@$48; clear, $46@$52. Beef 
products higher; mess, $33 @$34; extra India mess, $57 @$58. 
Cut meats easier; pickled hams, 10 to 20 lbs., ay 9 -; pickled 
bellies, 32c. The stock of bacon, S. R., at Chicago on 
June 1 was 15,899,144 lbs., against 16,136,932 on May 1 
and 16,857,835 on June 1 last year; of bacon, ex S. C., 
8,797,304 Ibs., against 8,362,042 on May 1 and 1,390,900 
on June 1 1917; total stocks of cut meats, 194,796,166 lbs., 
against 180,440,186 last month and 129,513,502 on June 1 
last year. To-day July pork closed at $41 70, showing a 
rise of 85 cents for the week. Butter, creamery, 4314@44c. 
Cheese, flats, held, colored, specials, 25@26c. Eggs, 
fresh, 38@38 4c. 

COFFEE lower; No. 7 Rio, 84%c.; No. 4 Santos, 103{c.; 
fair to good Cucuta, 1144@12%c. Futures advanced some- 
what, and then receded. There have been no striking fea- 
tures. The U-boat menace has been a factor. Conceiv- 
ably it could cut down importations materially if it should 
last. Very few believe it will last. But for the time being 
it is something to be kept in mind. Brazilian quotations 
were for a time firm. Nobody seemed to know exactly wh 
For certainly stocks in Brazil are large. But on the 6t 
inst. prices there fell 75 to 100 reis, the latter at Santos, 
where futures moreover broke 150 to 325 reis compared with 
the prices of the 5th inst. Longs here in some cases liqui- 
dated and took the other tack. To-day futures closed 2 
points lower to 3 points higher. They are a trifle lower for 








the week. 

June.....cts.7.99@8.00 | October _cts.8.25@8.26| February cts_8.49@8.50 

Se sccacous 8.05@8.07 | November __8.30G@8.31| March....-- 8.56 @8.57 

August __.. 8.13 @8.14| December _. 8.36 @8.37 ag bbbibecia 8.62 @8.63 

September __8.20@8.21 | January __-_-- 43 @8.44 er aro 8 69@8 70 
SUGAR firm; centrifugal, 96-degrees test, 6.005c.; 


granulated, 7.45e. U-boats have sunk nearly 6,000 tons 
of sugar, i.e., 4,800 tons on the Texel and 1,000 on the 
Carolina, both coming from Porto Rico. Fears that other 
sugar ships may have been, or may possibly be, sunk have 
not been without their effect. Yet it is true that two sugar 
cargoes, or in all about 62,000 bags, have arrived from Porto 
Rico and one of these left after the Carolina. Meanwhile 
there is a better supply of refined, and the demand lags 
somewhat. The rainy season is said to have begun in Cuba 
and more centrals have stopped running. The receipts at 
Cuban ports last week were 72,483 tons, against 91,764 tons 
in the previous week and 48,515 tons two years ago; exports 
92,091 tons, against 66,116 tons in the previous week and 
82,863 tons in 1916; stocks 1,088,259 tons, against 1,107,867 
tons in the previous week and 859,841 tons two years ago. 
ang ees 95, against 129 in the previous week and 32 
in . 

TOBACCO has been firm with a steady demand for 
domestic leaf. The same is true of foreign tobacco. Con- 
siderable Columbian tobacco has recently been arriving in 
this country, but it will be the last for an indefinite period, 
since this tobacco will be included in the existing importa- 
tion embargo. Santo Domingo, it is pointed out, however, 
will be permitted to send whatever quantities may be 
necessary. And recently, it will be recalled, permission was 

iven to import 28,000 bales of Sumatra and 5,000 bales of 

ava of the 1917 crop. After that is received these two 
kinds will be excluded. Of course, Porto Rico and Manila 
tobacco are not included in the embargo. Cuban tobacco 
is also exempt. Meanwhile, there is a large consumption 
inding expression in a persistent demand and naturall 
prices are well sustained. The setting of tobacco was we 
advanced in New England last week. This work, however, 
is somewhat late in Kentucky and Tennessee. In North 
Carolina the crop improved, by in South Carolina it made 
rather slow growth. 

OILS.—Linseed firm; city, raw American seed, $1 57@ 
$1 58; Calcutta, $150. Lard, prime, $225. Cocoanut, 
Cochin, 18@18}4c. Ceylon, 16@16%c. Soya bean, 18% 
18}4c. Spirits of turpentine, 50}4@5le. Strained rosin, 
common to good, $850. Cotto oil, prime crude, 
Southeast, 17.50c. Closing prices for refined for future 
delivery follows: 

June..cts.20.10@ 20.50 | July --cts.20.10@ 20.50 | August _cts 20.10@21.50 

PETROLEUM steady; refined in barrels, $15 05 @$16 05; 
bulk, $8 25@$9 25; cases, $18 75@$19 75. Gasoline firm; 
motor gasoline, in steel ls, to , 24c.; to con- 
sumers, 26c. 41c.; 72 to 76 


garages 
Gasoline, gas machine, steel, 








as 4,000-bbl. producers. A goodly number of completions 
is reported from Oklahoma districts. 'The Ranger field in 
north Texas is promising. The output of the district has 
already reached 50,000 bbls. daily. The amount of new 
work under way is also encouraging. The May record shows 
some 1,600 rigs and drilling wells above the average for the 
months of 1917, and 1,400 more than in May 1917. This 
will, no doubt, tell during the coming summer. 


Pennsylvania dark $4 00| South Lima_._._- $2 38| Illinois, above 30 
0) SRS ORES 2 77| Indiana ......... 2 28|  degrees._...-... $2 42 
Crichton. ......_. 1 40 RN ssi sctties dacs 2 42| Kansas and Okla- 
Corning ......... 2 85| Somerset, 32 deg.. 260) homa ......... 2 25 
OCTET 2 68| Ragland _......_. 1 25| Caddo, La., light. 2 25 
cP AIRS 2 25/| Electra .......__- 2 25) Caddo, La., heavy 1 
De Seto “ea aaeaaage 3 is Pyaowh 3 33 " Mbttl ..n.suen 7 
ee EMSS ymouth........ ea EN 
North Lima___._. 2 38 enrietta_....... 2 25 





COPPER steady with a good demand at 2344c. The pro- 
duction has not decreased, owing to the fact that the price 
was not raised. Yet for the month of May the production 
is expected to show a good increase over any other month 
of the past year. Complaints of the shortage of refined are 
heard. Tin quiet, awaiting further developments. Mean 
while London has declined 15. That market, however, 
has less influence than formerly on this market. Hence 
prices on this side of the water are firm. Chinese tin, May 
shipment, has sold at 84 to 85c.; June at 81 to 83e.; spot 
Chinese has been held at 89 to 90c.; Straits, June and July 
shipment from Singapore, has been quoted at about 85c. 
Total available stocks, 25 tons. Lead strong at 7.25@ 
7.50¢c., with offerings latterly very light. There is a steady 
consuming demand coincident with an increased cost of pro- 
duction and an impending increase in freight rates. Spelter 
higher at 7.50@7.55e. The coming advance in freight rates 
and the withdrawal of so much tonnage from the market, 
owing to the closing of producing plants, have helped to 
strengthen prices. 

PIG IRON is stillin small supply. Of course, the demand 
runs far ahead of it. The Government now has a stro 
hold on the business. Deliveries are made only for essenti 
production. The production of pig iron in May was close 
to the high record. Yet, significantly enough, the demand 
more than keeps pace with the supply. Just now no new 
business is being accepted. Only partial deliveries are 
being made on contracts. Non-essential industries have 
to go without it. Only once in the hsitory of the pig iron 
business in this country has the production during May 
been exceeded. The total was 3,446,412 gross tons, or 
111,175 tons a day. That in April was 3,288,211 tons, or 
109,607 tons a day. The high record was in October 1916, 
when the daily rate was 113,189 tons. 

STEEL industry is more and more in the hands of the 
Government. It is to take over, it seems, absolute control 
of the distribution of all manufactured steel products and 
of pig iron. It is believed that American steel producers 
can supply even more than the Government will need. 
They are on their mettle and will not fail the country in 
one of the test crises of its history. It is yet to be 
determined just what the capacity of the country is in the 
various finished forms as contrasted with the schedule of 
steel required by the Government. During the remainder 
of the present year ernormous quantities will be wanted 
by the Government on both coasts. It wants 16,800,000 
tons on definite orders. One drawback is the shortage of 
labor for munition plants, shipyards and allied industries. 
Conscription of labor through regional committees may 
solve the pace _This would take in workmen whose 
usual employment is gone. 


a 
COTTON. 
Friday Night, June 7 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
55,056 bales, against 51,750 bales last week and 48,856 
bales the previous week, making the total receipts since 
Aug. 1 1917 5,483,420 bales, against 6,489,395 bales for the 
same period of 1916-17, showing a decrease since Aug. 1 
1917 of 1,005,975 bales. _- 
































Sat. Mon. | Tues. Wed. | Thurs. 
Galveston ....-.. 2,121; 1,247) 5,382) 2,555) 4,073 
Texas City.....- ome some ouue Geue coiiaciead 
Port — ey ian etihe cows won av lib willed 
Araneae’. | 1,814| 1,981) 3.227 2.687) 475 
Mobile. ......-- ‘ie ite amyl lik ewandil 59 aimed 

1,608| 4,607, ~78i| “776 

“"56| ~304) “186 “i82 

“"65| ~234) ~"33) 41 

“330, ~403| ~747| ~360 

406 340 

vec (MEE Gente’ cou 

5,586! 15,328! 7,292| 6,8391 13,284) 55,056 
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The following shows the week’s total receipts, the total | lessens the danger of heavy shipments to New York for July 
since Aug. 1 1917 and the stocks to-night, compared with | delivery. Besides, the U-boats have appeared and now the 
last year: war risk rate on coastwise shipments is 114%, or, in other 
words, $1 50 on every $100 of value. In other words, even 
Sustides to 1917-18. | iar k — apart from the question of parity, it is not so a matter 
June 7. This \SinceAug| This Since Aug to ship cotton to this port. oreover, the stock here has 
Week. | 11917. | Week. | 11916. | 1918. | 1917. of late been gradually decreasing. Notwithstanding the 
Galveston _...-- 19,787 1,565,940 28,167|2.547,389! 236,799! 189.075 | attacks of German U-boats on American shipping and the 
gomes City ----- - “---| 70.038) 8 “a, Se 10.388 loss of some 16 vessels this week in American waters, New 
Pass, &c.| 598 35.706 -.-..- 49.991; ___.._ _..... | York on the 5th inst. exported close to 10,000 bales to Great 
Now "Orieans.--- 13.345 1.524.207) 17.205)1 Ag0 aos “T3.643) 205.738 Britain. Some 700 naval vessels, it seems, are scouring the 
Pensacola -——---- a 33,792) cig 31-381 id “S78 re adjacent 7 the A in seares of a were 

Jacksonville - - - - - ly one thal "0793 ‘ , . submarines. It is intima convoys wi provi 
Bevannal-------| 10-444): 074-t0| S:hoo| ipo‘ero| ‘iocteo 9878. | for American ships sailing for Europe. _ It is also significant 
Charleston - - - - - - 518 “35:88 3.007, 188-380 $3418) 20,170 | that there will be no delay in sen transports with 
Norful" ----7| 1,344] 291:023| 3,945| 512°327| 77:765| 99688 | troops overseas. At the same time, Southern spot markets 
Newp't ‘News be) saz 3 141 45.118 165i] 100748; | 2TP all very firm, with high premiums for the better grades. 
Boston ..-...2..| 2.859 106 075 1,266 86.975) 17-140 10,171 Significantly enough, July, which was recently only 
Baltimore__----- 688, 79, 5,388) 108, | 74.934 1bg2 50 points over October, has latterly advanced to 260 
Philadelphia -..-) 341) 5,338) 536) 6.222) 7.422 , points over that month. In other words, increaaits em- 
Totals_____-_- 55,056 5,483,420) 69,693/6,489,395 1,216,341| 850.356 | phasis is laid on the value of spot and July cotton. This is 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1918. | 1917. | 1916. | 1915. | 1914. | 1913. 
~,.|  19.787| 28.167; 15.705| 15. 8.1 
TexasCity, &c 3 $'ooe 881 180 
Orleans-| 13,845, 17,295| 19, 9,316 9. 
Mobile------ 275| 705} 4.179 Ff 
Savannah _..| 10,414 4,772 8,249 2,929 6692 
Brunswick ._- 2,000 4,500 1,500 200 1 
Charleston ae] '813| 2'567| 345] «625 218 
Wilmington. 77| 134) «B10 7% 790 
Norfolk -----| 1,344) 3,045] 5,776) 2.786) 5,568 
Alfothers:---| 6,503] 7,261 8,147, ~ 5.888 1.562 
Tot.thisweek| 55,056, 69,693) 66,535) 38,102) 49,234) 35,551 
Bince Aug. 1.'5,483.420 6,489,395 6,748,703! 10147637] 10339866!9,580,677 








The exports for the week ending this evening reach a total 
of 65,239 bales, of which 30, were to: thee Britain, 
8,758 to France and 25,839 to other destinations. Ex- 
ports for the week and since Aug. 1 1917 are as follows: 















































Week ending June 7 1918. From Aug. 1 1917 to June 7 1918. 
Exported to— ExzporteS to— 
Exports 
Srom— Great Great 
Britain | France. Other. | Total. Bruatn. | France. | Other . | Total. 
Galveston..| 4,400, ....| -.-.| 4, 698,674 
ort Arthur;  .... nee pares eond 8,102 
0, &e_ ool laa anal saaasie 2,657 
NewOrleang 16,251) 8,758) 50) 25,05! 639 ,834 
Mobile -.--)  --2-]  connl cone] n-ne 68,184 
PONG 2 good ‘eee euotl.: hem 34,566 
ene toe Lee ee 466,200 
sou ‘beak tioned eraies 107,969 
eced cece] esee] con ¥o-4 
9,991 és tim&k Bae 746,202 
Gikbal. ama” apes  -dedaael 148,079 
janet teea ama” 2s 86,331 
ated ti acad eu 28,551 
Sede, ane nated aanaval 1,750 
‘eae dowel ivee seal aes 1,623 
Disitied ES 25,789) 25,78 548,321 
30,642} 8,758] 25,839) 65,239}2,011,702| 582,789|1,149,474/3,743,015 
Tot. '16-'17, 25,395) ----| 19,32 44.7202,403.225 867 ,363)1,670,561|5,001,149 
Tot. 15-16 69,831! 23,474! 34,2191127,254'2,436,41 799,731'1,930,9 -167,100 





_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
qered, - the ports named. We add similar figures for 

ew York. 


























On Shipboard, Not Cleared for— 
Great | Ger- Other | Coast- Leavit 

June 7 at— Britain.’ Franee.' many. | Cont’t.| wise. | Total. Stock. 
Galveston _...| 5,700 -_..! _...| ____| 7,000 12.700 224.099 
New Orleams*_| 4,000 2,000 =___| 3,000 3.000 12.060 349.409 
avannah -..-| .--- 7,000 -...| ----| 11,500, 18,500 161.234 
Cpememem. jf | TT. Toe 500 500 38.975 
Mobile 2 fends 3.807, ---2) 2-4] L222] -22-| 9.807: 10.785 
New York*---| 3.000 2.000 2777] 976001 50% 7.300 77-265 
Other ports*..| 5,000 1,000 ----| 1,000) =---| 7%000 145,106 
Total 1918_.| 20.507, 12.000 _---| 6.000) 22.500 61,007 1.155.334 
Total 1917_. 36.163 4,870 ___-| 10.808] 10:534' 62'375 187 O81 
Total 1916_-| 57. 5.407 100! 47,851/ 11.720 122/111, 851.596 
*Estimated. 


Speculation in cotton for future delivery has not been 


very active, and at one time prices were irr , but latterl 
the tendency has been distinctly upward. July has led. 
This in turn has been dominated by spot cotton. There has 


been a good demand or white cotton, and it is said there is 
@ growing business in the lower grades. Middling u 
land here has been quoted at 600 points ‘‘on” J uly. Recently 
there was a tendency to sell July short. This may have 
been partly because of the abnormally narrow differences on 
the lower grades here as compared with the better. This 
was dus, it is declared, to a faulty system of fixing the differ- 
ences a; required by law. That is to say, nominal prices 
at the South were taken in making these differences. The 
result was that the discounts on low des here were too 
small. In other words the lower grades were over-valued, 


not from the fault of peynedy here, but from the fault of 
his gave rise to fears that a 

de cotton might be shipped to New York 
uly contracts. But now the general belief 
This naturally 


the system under the law. 
ang deal of low 

or delivery on 
is that faulty differences will be corrected. 





all the more striking from _the fact that the weather of late 
has been very favorable, that for three weeks in succession 
the weekly Guvecamint statement of crop conditions has 
in the main very promising, and to cap the climax that 

the first monthly Government report of the season of the 
4th inst. put the condition at 82.3%, against 69.5 last year, 
77.5 in 1916, 80 in 1915 and a ten-year average of 79%. 
Washington officials point out that with average growing 
conditions from now until time of picking the crop ts to 
Soe ae SP pronching the high record yields of 1914 and 
1911. t the market should have advanced in the teeth 
of such news as this certainly looks significant. It is not 
alone, however, the strength of “spots” and July which 
account for it. The market had undoubtedly become over- 
sold. Everybody had assumed that after the recent sharp 
rally of 2% to 3 cents there would be a noticeable setback, 
owing to persistent fine weather and excellent 7 tgp 
It was also assumed that the U-boat foray woul ve some 
effect. But the rise in the stock market, despite this attack 
and the general notion on second thoughts that the U-boat 
attacks were merely for the moment and possibly for the sole 
purpose of creating a scare and diverting a portion of the 
navy from European waters to American tended strongly to 
rivet the attention of the trade more on actual commercial 
conditions as affecting the actual cotton and the July option. 
And the technical position also being strong, it was not 
difficult to advance prices. Liverpool prices, moreover, 
have been rising, with war risks in some cases gas up to 
344%, although the United States Government made no 
change thus far from its rate of 2%. Liverpool, moreover, 
has been an active buyer here of July, supposedly in oe 
straddles. Spot houses here bought to some extent, and, 
needless to say, there has been a good deal of general 
covering. Moreover, a New Bedford strike of 40,000 oper- 
atives was averted by increasing their wages 17%%. 
The shortage of labor at the South is attracting increasing 
attention. It is feared that it may become acute before the 
time for picking the crop arrives. Thousands of negroes 
are being drafted into the army. Those who are married 
are compelled by the Government to set aside a certain 
amount from their monthly pay for the benefit of their 
wives. To this the Government adds as much n. The 
result is said to be that many of these women no longer care 
to work in the fields, although in such labor as chopping 
and picking they are as efficient as the men. In other words, 
the Southern cotton States are losing both male and female 
negro labor to a degree which makes it a matter of no small 
moment to the trade in general. At the same time the Child 
Labor Law has been declared unconstitutional by the U. S. 
Supreme Court. This will insure a larger supply of labor for 
the cotton mills of the country. Inferentially, this points to 
a larger consuming capacity on the part of the which 
themselves have been hampered by the shortage of labor. 
On the other hand, there is no disguising the fact that in 
many quarters the belief is that the ultimate direction of 
nig must be downward. Stocks are large in this country. 
n fact, they are unusually large for this late stage of the 
season, especially if we consider the smallness of the last 
crop. World’s supplies, too, are now larger than they were 
a year ago. There is an impression, too, that although the 
Government will give out large contracts the civilian con- 
sumption will be more or less restricted partly owing to the 
high cost of living. If present indications are not altogether 
deceptive the crop will be the largest for years past; possibly 
the largest since the high record yield of 1914-15. And at 
the same time the world’s consumption this season is be- 
lieved to be well below that of any for years past, possibly 
not much, if any, larger than 12,350,000 bales, the latest 
Neill figures. It has in recent years approximated 15,000,- 
000 bales, i. e. in 1915-16. Of course, it is no sceret that 
there has been a sharp curtailment of the use of American 
cotton by Great Britain, France and Italy, to go no 
further, partly in order to economize on ocean tonnage, 
labor, &. oreover, it is bel eved that the labor question 
at the South in the matter of chopping and picking the crop 
will be solved if need be by special measures of some sort, 
such as are apt to be adopted in times of special emergency 
in this country. Perhaps labor might be brought from the 
West after the grain harvests have ended. The supply of 
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Mexican labor in Texas, it is intimated, has recently in- 
creased. If Mexicans are made to understand that they will 
not be drafted, they may be utilized to a far ter extent 
than ever before. Schools and colleges might be utilized 
to some extent, under the on of high wages, such as the 
Southern farmers can well afford to pay. Stories are heard 
of common field hands now receiving wages in some sections 
of the South three or four times as high as formerly. In 
other words high pay may of itself solve the problem. 
Conscription of labor may help to do it. In any case, the 
belief is general that the crop will be far beyond the pene 
ments of the world and that in the o course of 

lower prices are reasonably certain as the year advances. 
To-day prices were irregular, ending with July $2 a bale lower 
and other months practically unchanged. July was in less 
demand. Crop and weather reports were in the main fa- 
vorable, although there is some talk about the steady rains 
of late east of the Mississippi. Liverpool bought July and 
October. Prices are higher for the week. dling <4 
land closed at 29.75c., an advance of 20 points for the week. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Mon. Tues. Wed. Thurs. Fri. 














ee S50 29°00 29:50 29.00 30-20 29.75 

NEW YORK QUOTATIONS FOR 32 YEARS. , 
18.¢..... 29.75|1910_c_-.-.- 15.20|1902_c__._- 9.38|1894.c__.-.. 44 
1318 oti ddntl 23. 1909-.....-.- 11.45}1901_.-.--- 8.38} 1893-_----. ~ 7.88 
1916__.---- 12.90/1908_..-.-- 11.40/}1900_._-.-- 8.81|1892-_.----- 7.75 
1915..-...- 9 Ra 13.25/|1899_....-- 6.31/)1891-_------ 8.75 
1914____._- 13.65/|1906_.--.-- 11.20|1898_...--- 6.50|1890_...--- 2.25 
eases Femme: mem Hamme 
1911__--...15.95|1903.....--11.50|1895--.---- 7.25|1887------- 11.44 

MARKET AND SALES AT NEW YORK. 
Spot Futures SALES. 
Market Market 

Closed Spot. |Contract Total. 
Saturday--- , 55 dec. _'Steady.......- ikl wad ss daa ae 
Manday -.. ¥ .-|Very steady_-_- 560 ----| 3,550 
'¥.--- y, 50 pts. adv_|Very steady___ ames 200 
ednesday - , 40 pts. adv_|Firm -__..._. 1,200; 1,000, 2,200 
Thursday ..|Steady, 30 pts. adv_|Steady____._-- cine 400 400 
Tn ama i . dec__|Steady...._._- alin 200 
EERE EE TONY, SEO Ee as 4,950' 1,600) 6,550 

















FUTURES.—The highest, lowst and closing prices at 





——— 
THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and go is as follows. Foreign stocks, as 


well as the afloat, are week’s cing ag a consequently 






































all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to- t 
(Friday), we add the item of orts from the United States, 
including in it the exports of Friday only. 

June 7— 1918. 1917. 1916. 1915. 
Stock at Liverpool__...__- bales. O00 488,000 659,000 1,725, 
Stock at London _............. J 25,000 51,000 4: 
Stock at Manchester_......_... 40,000 42,000 57,000 163, 

Total Great Britain.......... 348,000 555,000 767,000 1,930,000 
Stock a¢. Hamburg... ........06.. dunnno *1,000 *1,000 *5,000 
a oe RR ig *1,000 *1, "3S oe 
Ot 06 MOGs oo ik. cic datsrn 126,000 192,000 286 ¥ 
Stock at Marseilles _...._..____ 1,000 6,000 16.000 3 
Stock at Barcelona ___._._____- 8,000 99,000 73, 46, 

tock at Genoa _.............. 3,000 28,000 119,000 447,000 
OOS 06 TIRNNOiic nk cctieinedkdaa! «een * ,000 *1,000 *3 ,000 

Total Continental stocks. ..... 138,000 328,000 497,000 1,044,000 

Total European stocks.._.._ 486,000 883,000 1 ,000 2,974,000 
India cotton afloat for Europe... 24,000 48,000 72 000 157, 
Amer. cotton afloat for Europe.. 166,000 177,000 349,324 447, 
Egypt Brazil kc. afloat for Eur’pe 78,000 40,000 19,000 x 
8 Al , Egypt... 280,000 114,000 55,000 181, 
Stock in Bombay, India.......- *669,000 870,000 947, ’ 
Stock in U. 8. ports............ 1,216,341 850,356 973,707 Boe’ 
Stock in U. 8S. interior towns. __-. RK 716,560 597, rt 
U. 8. Re EES ,009 6,538 18,140 A 

Total visible supply nh ni 3 ates 3,874,289 3,705,454 4,282,908 6,224,454 

phn Boma tals of American and other descriptions are as "4 

n— 

Liverpool stock.........-. bales. 126,000 369,000 519,000 1,463, 
Manchester stock.............- 10,000 32,000 49,000 140 
Continental stock. ............. *122,000 *273,000 "os oes *90 

ican afloat for Europe. ---- 166,000 177,000 349, 44 
U. 8. port stocks.............- 1,216,341 850,356 973,707 ¥ 
U. 8. interior stocks. ..........- 939 716,560 37 5. 
U. 8. exports to-day__.........- 25,009 6,538 18,140 é 

Total American_-...........- 2,595,289 2,424,454 2,900,908 4,497,454 
haa 160,000 119,000 140,000 
London. stock<-o-=----=-7----- “93.009 "25.000 "81.000 oe 
Continental stock~-------7----- *16,000. *55.000 #103000 #143; 
India afloat for Europe__..----- 24, x 59,000 157, 
Sok le bases ee 28°00 114, 58000181" 
Stock n Bombay, India_..-.--. *669,000 870,000 947,000 902" 

Total East India, &c.......--. 1,279,000 1,281,000 1,382,000 1,727,000 

Sotal Amato 2... 3. 2°595.289 2:424.454 2°900,908 4,497,454 

Tota bl Ae 3.874 3,705,454 4,282,908 6,224,454 
Middle on land baverpoul. 2. 21.99d. °15.51d. ° 8.424. ° &.37d. 
Middling Upland, New York... 29.75c. 23.40c. 12.85¢ Tbe. 
Egypt, Brown, Li .- $1.13d. 28.60d - 12.44d. a fe 
Peruvian, R Good, Liverpool 39.00d. 23.50d. 13.50d. 10.40d. 
Broach, , Liverpool.....-.- 21. - 15.05 8.10d. 5. 
Tinnevelly, Good, Liverpool.--- 21.49d.  15.33¢ 8.12d. 5.32d. 

































































New York for the past week have been as follows: 
Saturday,| Monday,| Tuesday,| Wed’ day,|Thursd’y,| Friday, 
June 1.| June 3.| June 4.| June 5.| June 6.| June 7.| Week. 
June— 
F Closing..-.|24.50 —|24.43 —|24.95 —|25.75 —|26.07 —|25.66 —|— — — 
Sadhana A0-.84/24 .23-.90/24.35-.02|25.20-.95/25.90-.52|25.48-.38 24 .23-/52 
se Closing - - . . |24.49-.61/24.45-.52/24.97-.02|25.85-.90|26.17-.22|25.76-.78|— — — 
Range-_--_- — — —|— — —)/24.18-.25|24.55-.77|25.05-.15|24.85-.08 24 .18-.15 
Closing....|24.14 —j24.05 —|2447 —/24.85 —j25.00 —'24.76 —'— — — 
September— 
Range..... — — —|23.60 —\— — —|23.97-.25/24.30-.62|— — —)/23.60-162 
Closing_...|23.45 —/23.25 —/23.53 —|24.22 —i24.30 —|24.07 —|— — — 
Range-..... 23 .00-.45|22.78-.40)\22 .80-.32/23 .35-.75|23 .48-.99|23 .34-.80 22.78-799 
Closing - . - . |23 .20-.22/23 .00-.05|22 .28-.30/23 .73-.75|23 .69-.61/|23 .57-.59'— — — 
November— 
Range-_._-- Scoliccoeatlioned pepeditanetitanet papetibapetinel puselbenneliionnd euaditantionn sandieeatitend eantiensdtiond 
Closing ....|22.96 —/|22.76 —|22.99 —/23.35 —j23.25 —/23.33 —|— — — 
December— 
Range_..-- 22.76-.18|22 .53-.00|22 .62-.96|22 .97-.29/|23 .00-.53/|22 .88-.31'22.53-/53 
‘ Closing - - . . |22.91-.93|22.71-.74|22 .94-.96|23 .25-.29/23 .10-.14|23 .18-.20|\— -—- — 
anuary— 
Range... 22 .64-.90/|22 40-.77|22 .46-.82|22 .90-.10|22 .86-.35|22.75-.10 22 .40-.35 
Closing _ . ..|22.74-.75/22.50-.52|22.73 —|23.05 —/22.90 —|22.99-.01/— — — 
February 
Range__... PP Se LE ee See TNs SEE <apey ae > A Ce ia ame em 
Closing....|22.69 —|22.45 —|22.69 —j23.00 —/22.85 —i22.94 —i|— — — 
March— 
Range-_-_--- 22.79-.99|22 .55-.75|22.46 —|23.00-.08|23 .20-.30\22.80-.15/22.46-.30 
Closing....'22.75 —/22.53 —/22.76 —'23.05 —'22.90 —/i22.94-.96'— — — 
f26c. I24c. jf 23c. 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 
Closing Quotations for Middling Cotton on— 
Week ending 
‘une 7. Saturday.| Monday.| Tuesday. Wed’day. Thursd’y.| Friday. 
ABEL OSS 29.50 a 29.80 30.50 30.50 30.50 
New Orleans __-|30 ee ee 30 30.13 [30.38 
Mobile. __--.-- 28.50 29 29 |29 29 
Savannah _...-. 29.25 Sotecs 29.25 29.25 \29.75 29.75 
Charleston ..../30 elas 30 i830 30 30 
Wilmington... .|28 san tlie 28 hicclies on ates 28.50 
Norfolk _.....-. 28 28 28 28.50 (28.75 28.50 
Baltimore _..-- 29 29 28.50 28.50 \28.75 29 
el] ~--|29.25 29.25 29.75 30.15 30.45 30 
Augusta __....- 29 29 29 29.50 31 31 
Memphis - . - --- 30 30 30 30 |30 30 
I ii, Ae ecdiina 28.85 28.85 \28.85 28.85 
Houston __.-_-- 29.50 Mba 30 30 ‘30.50 30.35 
Little Rock_--.-_'29 29 29.50 129 29 





NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 
aos Orleans cotton market for the past week have been as 

ollows: 









































Satur . M , T . Wed’ . , , 
|"Fune| Sne B| Pune’ 4e| Dene 6 Sane | Sena 
Ne a, 26.10-.13 26.27-.30 26.96-.99|27.47-.50|27.45-.50 
ne a 25.10-.17 25.27-.34 25.96-.00 3647-50 26.45-.50 
August -------- 24.60-.68 24.52-.62 25.21-.25|25.82-.92|24.95-.— 
oe ae 22.44-.53| HOLI- |22.46-.50: .86|22.72-.77|22.65-.72 
Freee LS) AY RE Oe ae ate eee ae 
an -<<-<—<-<8—=— . ° o o 4 * * . . . . 
arch -------- 21.87-.89 21.75-.80 2: ‘96-0821 B1--88 21.81-.85 
ak hed abate na Steady | Steady | Stead 
r= Be eg btthicinas Steady stnay Stonty Steady Br'ly sdy 





* Estimated. 

Continental imports for past week have been 33,000 bales. 

The above figures for 1918 show a decrease from last week 
of 101,610 bales, a gain of 168,835 bales over 1917, a decline 
of 408,619 bales from 1916 and a loss of 2,350,165 bales 
from 1915. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 


































































Movement to June 7 1918. Movement to June 8 1917. 

Towns. Recetpts Ship- | Stocks Recetpts Shtp- | Stocks 
ments.| June ments.| June 

Week. | Season. | Week. 7. Week | Season. | Week. 8. 
Ala., Eufaula .- | 4, e---| 2,88 9,856, 204) 7,225 
Montgomery - 24 48,508 a---| 6,250 44,276| 2,070) 21,040 
Selma. - --- 7| 33,999 1 21,675 467| 2,000 
Ark., Helena. - 25, 41,488 225, 5, 3, 1,453} 5,289 
Little Rock..| 1,584) 231,269) 3,176) 16,369 230,956} 3,139) 20,268 
Pine Bluff-_- 200| 143,629) 2,14 J 1,3 923) 20,480 
Ga., Albany - - - 5| 12,350) 1,678 19,169 eook: bane 
Athens _...-- 105) 121,354 700) 21,494 102,103) 1, 15,786 
Atlanta . . .| 1,700| 324,377| 3,712) 30, 314,078| 9,256) 53,684 
Augusta ....- 672) 433,541| 1,203) 92,739 370,314| 8,240) 61,183 
Columbus- - .. 200| 38,014 100} 7,2 61, 8,550 
Macon ....-- 432| 167,307 991) 16,03 165,86 2,449) 15,893 
Rome - _..-- 7 Al4| 150 6,628 57,944, 849] 4.199 
La., Shreveport 437| 196,718) 3,390) 20,081 148 ,948 646) 8,927 
Miss.,Columbus} ----| 10, sited 353 6,9: RA Se 
Clarksdale * .. 100| 105, 1,100} 23, 56,2 16,000 
Greenwood. -- 200| 129,752) 1,200) 112,604 18,000 
Meridian - -| 449| 35,647) 776 22,791} 409) 5,341 
Natchez ....-| ----| 51,297) --.. 4,662; 1,294) 5,428 
Vicksburg-. .- ogee 30,314 16,202 13 1,252 
Yazoo City .. 183| 38,482 216 19,218 382} 3,418 
Mo., St. Louis.| 12,436/1,007,600| 12,344 955,02 | 11,946) 19,178 
N.C.,Gr’nsboro| 1,000) 60,37 800) 79,958; 1,901) 6,564 
Raleigh . . - 270; 10,803 200) 11,671 125 87 
O., Cincinnati.| 2,918} 134,147) 3,102 176,748, 1,237| 15,621 
Okla., Ardmore| -.-.--| 13,7 etait ----| 52,255 36, 1,500 
c _..| 1,847, 66,132) 962 92 335| 2,370 
Hugo..-..-..- 35,3 --.-| 29,597 154 
Oklahoma . - 75| 44,704 275 ---| 38,212 1 700 
8.C.,Greenville 900| 135,591) 2,400 1,326) 141,671; 3,730) 20,592 
Greenwood. -_| ----| 13,591 411 ----| 16,432 3 2,675 
Tenn.,Mempnis 17.7001. 38% See 16,981 10,0008 308.23) 22,151 er 
2 ville _..-. onea * anne eee ’ Ras 
., Abilene. - obeal® Sen weed 714, 61,964) 1,41 1,790 
= ae 21/193 24'032} °30°| 765 
ksville . - - 70, 53,448) 1,17 12; 42,75 43 354 
» SSE 385) 129,191) 1,021 2,786, 123,712) 4,011; 3,570 
Honey Grove. pas 39,649 711 399 
Houston . ...- 12,271|1,891,009| 21,788)127, 16,131|2,467,378| 2°,068) 70,420 
Paris. .....-- 300| 105.3 2, 1,53 141,849) 2,528) 3,823 
San Antonio - ----| 30,141 amin § ¥ 103 

Total, 41 towns 56,6317,446,876 83,664929,939 58,821'7,837,519 10c,078 716,560 





NOTE—Memphis stock includes linters. 
* Last year’s figures are for Greenville. 


The above totals show that the interior stocks have de- 
creased during the week 27,033 bales and are to-night 213 ,366 
bales more than at the same time last year. The receipts at 
all town have been 2,190 bales less than the same week 





last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 

















—-—1917-18——— —1916-17——_ 
June 7. Since Since 
Shi- Week. Aug. 1. Week. Aug. 1 
i i sane eaten 12, 997,892 «11,946 «947,969 
va ot GR AE SRT Sa 12,476 456,587 2,268 260,982 
Via Rock Island_.------------- 6 23.060 257 6,545 
Via © RS ai 2,874 91,656 318 113,607 
ee ee ee 448 36,639 204 ,607 
Via Virginia points..._...--.---- 2,436 198,802 8,896 318,640 
Via other routes, &c.._...--.---- 23,144 677,616 12,014 710,715 
Total gross overland_....----- 54,372 2,472,252 30,903 2,301,065 
Deduct Shi — 
Overland to N. Y., Boston, &c... 5,853 309,973 7,261 237,398 
Between interior towns_.......- 3,994 106,468 104 150,879 
Inland, &c., from South._.-....-.- 15,481 814,880 17,479 
Total to be deducted_...--..--- 25,328 1,231,321 26,844 829,028 
Leaving total net overland*__---- 29,044 1,240,931 9,059 1,591,037 





*Including movement by rail to Canada. 
The homences shows the week’s net overland movement 
k bal 


has been es, against 9,059 bales for the week last 
= and that for the season to date the aggregate net over- 
d exhibits a decrease from a year ago of 350,106 bales. 
——1917-18——-  ———1916-17-_ 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at to June 7_...-- 55,056 5,483,420 69,693 6,489,395 
Net overland to June 7__-_--_-__ 29.044 (240.931 9.059 1,591,037 


South’n consumption to June 7a_- 85,000 3.671.009 91.000 3,690,000 








Total marketed_..........--- 169.100 10,395,351 169,752 11,770,432 
Interior stocks in excess. __...._- *27 ,033 575,447 *48,255 362,826 
into t d week...142,067 -....-_-- 191 AEF 2c ka 

‘otal in ed y hae 2 PE SSR 10,970,798 ---.-- 12,133,258 





North. spinn’s’ takings to June 7. 39,255 2,256,896 
*Decrease during week. 
Movement into sight in 


40,443 2,871,297 


revious years: 


1916—June 9...-....--.--- 142,467 |1915-16—June 9.-....- 11,701,124 
1915—June 11_..---------- 105,376 |1914-15—June 11-.--.._- 14,672,367 
1914—June 12__.-.-------- ,625|1913-14—June 12.--__-- 14,400,755 


WEATHER REPORTS BY TELEGRAPH.—Our re- 
ports by telegraph from the South this evening are, quite 
generally, of a satisfactory tenor. Over pretty much all 
of the belt weather conditions have been favorable to the 
crop, both as regards rainfall and temperature, but at a 
few points moisture would be desirable. In Texas cotton 
has made good growth and chopping and cultivation are 
well under way, but cut worms have done some damage in 
Southwestern districts. 

Galveston, Tex.—The weather has been generally favorable 
for cotton, which has made good gro . Chopping and 
cultivation are well under way. Cut worms are doing some 
damage in the southwestern district. There has been rain 
on one day oe the week, the rainfall being thirty hun- 
dredths of an inch. The thermometer has ranged from 78 
to 86, averaging 82. 

Abilene, Tex.—It has rained on two days of the week, the 
rainfall reaching twenty-seven hundredths of an inch. Mini- 
mum thermometer 60, highest 94, average 77. 

Brenham, Tez.—We have had rain on one day the t 
week, the rainfall being eight hundredths of an inch. The 
thermometer has averaged 82, the highest being 94 and the 
lowest 70. 

Brownsville, Tex.—There has been no rain the past week. 
The thermometer has ——— 84, ranging from 72 to 96. 

Cuero, Tex.—There has been rain on three days during 
the week, to the extent of twenty-nine hundredths of an 
inch. a thermometer has ranged from 68 to 93, aver- 
aging 81. 

Huntsville, Tex.—It has rained on one day of the week, the 
rainfall reaching seventy-two hundredths of an inch. The 
thermometer has averaged 81, ranging from 72 to 90. 

Kerrville, Tez.—We have had rain on two days during the 
week, the rainfall being thirteen hundredths of an inch. The 
thermometer has ranged from 66 to 94, averaging 80. 

Lampasas, Texr.—The week’s rainfall has been one inch and 
fifty-three hundredths on two days. Average thermometer 
81, highest 96, lowest 66. 

Longview, Tex.—We have had rain on three days the past 
week, the rainfall being ninety-four hundredths of an inch. 
The thermometer has averaged 83, the highest being 96 and 
the lowest 70. 

Luling, Texr.—The week’s rainfall has been sixty-eight 
hundredths of an inch on two days. The thermometer has 
averaged 82, ranging from 68 to 96. 

Nacogdoches, Ter.—We have had rain on one day during 
the week, the rainfall being one inch and six hundredths. 
The thermometer has ranged from 66 to 92, averaging 79. 

Palestine, Tez.—We have had a rainfall of thirty-two 
hundredths of an inch during the week, on one day. Mean 
thermometer 81, highest 94, lowest 68. 

Paris, Tex.—It has rained on two days of the week, the 
rainfall reaching forty-four hundredths of aninch. The ther- 
mometer has averaged 80, highest being 92 and lowest 68. 

San Antonio, Tex.—It has rained on two days of the week, 
the rainfall reaching one inch and twelve hundredths. The 
thermometer has averaged 82, ranging from 70 to 94. 

: wm enthend ore, 50 bahay ey has been thirty 
undredths of an inch, on one day. verage thermometer 
My pg raga ig e 4 ~~ “ys 

Ardmore, Okla.—It rained on two days of the week, the 
rainfall reaching eighty hundredths of an inch. The ther- 
_ thermometer has averaged 81, highest being 95 and lowest 66. 


& 





Muskogee, Okla.—We have had rain on three days of the 
t week, the rainfall being one inch and sixty hundredths. 
he thermometer has averaged 80, ranging from 62 to 98. 

Oklahoma, Okla.—There has been rain on three days during 
the week, the rainfall being fifty-eight hundredths of an inch. 
The thermometer has ranged from 62 to 91, averaging 77. 

Eldorado, Ark.—We have had rain on three days ‘the past 
week, the rainfall being eighty-two hundredths of an inch. 
The thermometer has averaged 80, the highest being 92 and 
the lowest 67. 

Little Rock, Ark.—It has rained on six days of the week, 
the rainfall reaching two inches and fifty-six hundredths. 
The thermometer has averaged 79, ranging from 68 to 90. 

Alezandria, La.—There has been rain on three days during 
the week, the rainfall being two inches and forty hundredths. 
The thermometer has ranged from 71 to 95, averaging 83. 

New Orleans, La.—The week’s rainfall has been fifty-nine 
hundredths of an inch, on two days. Average thermometer 
82, highest 90, lowest 64. 

Shreveport, La.—There has been rain on three days of the 
week, to the extent of one inch and ninety hundredths. The. 
thermometer has averaged 80, the highest being 92 and the 
lowest 68. 

Columbus, Miss.—There has been rain on three days during 
the week, to the extent of two inches and seventy-four hun- 
dredths. Thermometer has averaged 81, ing from 67 to 96. 

Vicksburg, Miss.—It has rained on two days of the week, 
the rainfall reaching one inch and ninety-four hundredths. 
Minimum thermometer 66, maximum 91, mean 79. 

Mobile, Ala.—Crop is clean and wing nicely. Light 
rain would be desirable. The first bloom was received on 
May 31. We have had rain on one day of the week, the 
rainfall reaching nine hundredths of aninch. The thermom- 
eter has averaged 81, the highest being 91 and the lowest 70. 

Montgomery, Ala.—It has rained on one day of the week, 
the rainfall reaching fifty-four hundredths of an inch. The 
thermometer has averaged 82, ranging from 70 to 94. 

Selma, Ala.—We have had rain on three days during the 
week, the rainfall being one inch and sixty hundredths. The 
thermometer has ranged from 67 to 96, averaging 81. 

Madison, Fla.—It has rained on two days of the week, 
the precipitation being | two inches and eight hundredths. 
Average thermometer 84, highest 100, lowest 67. 

Atlanta, Ga.—We have had rain on one day of the past 
week, the rainfall being eighty-one hundredths of an inch. 
The thermometer has ave 80, ranging from 65 to 94. 

Augusta, Ga.—There has been rain on four days during the 
week, to the extent of one inch and thirty-eight hun ths. 
The thermometer has ranged from 69 to 98, averaging 83. 

Savannah,.Ga.—The week’s rainfall has been one inch and 
one hundredth, on two days. Average thermometer 81, 
highest 98 and lowest 68. 

Charleston, 8S. C.—We have had rain on one day the past 
week, the rainfall being one hundredth of an inch. The 
thermometer has averaged 80, the highest being 88 and the 
lowest 72. 

Greenwood, S. C.—We have had rain on two days of the 
week, the rainfall reaching one inch and forty-eight hun- 
dredths. Thermometer has averaged 80, ranging from 65 to 94. 

Spartanburg, S. C.—There has been rain on three da 
during the week, the rainfall being seventy-nine hundredt 
of an inch. The thermometer has ranged from 66 to 100, 
averaging 83. 

Charlotte, N. C.—The cotton crop is doing well. It has 
rained on three days during the week, the rainfall reaching 
one inch and twenty-two hundredths. Minimum thermome- 
ter 82, highest 98, mean 66. 

Weldon, N. C.—We have had rain on one day of the week 
the rainfall reaching twelve hundredths of an inch. The 
thermometer has averaged 80, the highest being 100 and 
the lowest 59. 

Dyersburg, Tenn.—There has been rain on two days of 
the week, to the extent of one inch and eighty hundredths. 
The thermometer has averaged 79, ranging from 67 to 91. 

Memphis, Tenn.—Have had more moisture than really de- 
sired but the cotton crop generally is progressing finely. It 
has rained on four days of the week, the rainfall reaching 
three inches and forty-eight hundredths. Minimum ther- 
mometer 79, highest 91, average 68. May rainfall, ninety- 
nine hundredths of an inch. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 





























Cotton Takings. 1917-18. 1916-17. 
Week and Season. 
Week. Season. Week. Season. 

Visible’supply May 24_______- SOG os s8-- see Fe ae ae 
Visible’supply Aug. 1_........| _____. rT. Seppe 3,198,251 
American in sight to June 7__-_| 142,067|10,970.798| 121,497/12,133,258 
Bombay receipts to June 6____- 645,000} 1,720,000 47,000} 2,565,000 
Other India ship'ts to June 6___ 61,000 76,000 9,000 238,000 
Alexandria receipts to June 5__-_ 63,000 810,000 1,000 672, 
Other supply to June 5*_______ 68,000 203 ,000 11,000 217,000 

Total supply Wihe. daaieacuae 4,174,966) 16,594,574)|4,011 ,392 19,023,509 
Visible supply June 7_________ 3,874,289] 3,874,289]3,705.454| 3,705,454 
Total taki to June 7 a_____- 1,677|12,720,285| 305,938 15,318,055 

of Ro ayy Peal ed ss caste ebieadiai 396 '877 9,895,285) 214,938 11,797,055 

Of which other. ....._.____. 74,000! 2,825,000 91,000 3,521,000 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the estimated consumption by Southern mills 
8.671000 Dele in » pk at and 5.900.000 bales © 10 eee no 
available—an un rthern and 
el 2 1917-18 and 11,628,055 bales in 


foreign spinners—9 049.285 bales in 
19 Ln A nae 6,224,285 bales and 8,107,055 bales American. 
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MANCHESTER MARKET .—Our report by cable from 
Manchester to-night states that the market is strong with 
a fair miscellaneous demand, but that business is difficult to 



































transact. We give prices for to-day below and leave those 
for previous weeks of this and last year for comparison: 
1918. 1917. 
Bs Pestni, (Ra"| ana con | Sif inmon (tt 
323 Common ‘op . 
roar? to finest. Upl's Twist. to finest. Upl’s 
Mar) 4. d. js. 4. 6..41. 4.7 Ss da. js. d. s. d.| d. 
19 |43 46 |216 @286 |22.79116% @ 18 |9 44 @12 734\12.26 
2e atic 3 46% |22 0 $35 0 (21.98 163 @ 18K\9 4%@12 74|12.88 
3 \44 46% 122 © @290 (|2140/16% @ 18%|9 44@12 9 |12.89 
10 435 $ fou 22 0 $3 0 21.55|16 @ 18 9 44@1210%4|12.80 
17 44 @ 46%(22 0 @286 (21.55)16% @ 18%/9 6 @13 0 |13.26 
24 144% @ 46%|\22 14% @28 9 (20.88)17% @ 18%|100 @13 9 |13.90 
31 146 @ 48%\22 9 @296 (|21.388117% @ 18% |10 1 @131034|14.53 
ar 5 @ 48%/229 @296 /|21.99118% @ 27°%!1010%4 @1410%4'15.51 
LIVERPOOL.—Sales, stocks, &c., for past week: 
May17. May 24. a | 31. June7 
Sales of the week__._____..__-__- 000 %.000 10,000 11, 
ES Ro a Fa on 
Gales,"Am —............ Sa Tee wae ie 
Forwarded...___..__.......... 38.000 53,000 59,000 50,000 
cai 322,000 303,000 307,000 ,000 
Of which American___....--- 160,000 141,000 147,000 126,000 
Total im of the week_._._-- 24,000 20,000 64,000 22,000 
ph... a... 103,000 108'000 155000 on 
a ; r ES ceicta 
Or whieh Amaican’ *.. = 59,000 591000 67,000 _....- 


The tone of the Liverpool market for spots and futures 
each day of the t week and the daily closing prices of 
spot cotton have n as follows: 








































































Spot. Saturday. | Monday. Tuesday. \Wednesday.| Thursday. Friday. 
Market, ({ 
12:15 { Quiet. Quiet. Quiet. Quiet. Quiet 
P.M. | 
Mid.Up!'ds 21.54 21.54 21.54 21.54 21.99 
Good mid. 22.52 
uplands _ 22.06 22.06 22.06 22.06 an 
Sales ...-- HOLIDAY| 2,000 2,000 2,000 2,000 : 
Futures. Quiet, {Very st’dy,| Irregular, . 
Market \ 13@20 pts.| 6@11 pts. |25@33 pts.|17@25 Fts.|15@20 pts 
opened f decline. decline. advance. | advance. | advance. 
{ Irregular, | Irregular, | Unsettled,| Steady, | Unsettled 
| 21 pts. dec.|14@30 pts.junchanged |22@38 pts./2 pts. adv 
Market { to 28 pts. | advance | to34pts. | advance ito 34 pts 
closed | advance on new, advance on new, decline 
| ion new and on new, on new 
| 71 pts.adv onold. |10 pts.adv.|; onold. /|15 pts.adv 
{ on old on old. on old 
The prices of futures at Liverpool are given below. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
June 1 
to 12%;12%)12%)| 4 12%\ 4 12%\ 4 12%) 4 12%) 4 
June 7 p.m.jp.m.)/p. M.\p. M./p. M./p. Mjp. m./p. Mp. m.jp. m./p. m./p. m. 
New Contracts| d. | 4. | 4.| a4. | 4. | @.| 4. | a. | 4. | a4. | a4. | a4. 
a jicmadigtipmien 21.65/21 .66/21 .70/21 .80)21 .85/21 80/22 .02/22 02/22 30/22 .04 
PRR a- + ntdnd 20 .65/20 .66/20 .85\21 .00/21 .18)21 .18/21 .51/21 .50/21 .81/21 .29 
August. .....- Sey ty 19.82)|19.98|20.33|20.33/20.64/20.70/20.86)20.52 
September._.._| HOLI  (18.85)18.87/18.95/19.1(/19.46'19.40)19.73|19.77/19 .83/19.49 
pees DAY. (|18.40/18.42)18.45)/18.60/19.00|18 .94/19 22/19 .32/19.38)18.98 
Old Contract 
pA IM, es Seot 20.39/20 .49|29.39|20 .49|20.39/20 .59|20 39/20 .59/20 .84\20.74 
June July__..- 20 .31'20.41'20.31120.41'20.31'20.51'20.31/20.51'20.76|20.66 
BREADSTUFFS. 


; _ Friday Night, June 7 1918. 

Flour has continued quiet. Mills are‘offering sparingly, 
and business is perforce slow. Nor are substitutes much 
wanted. Offerings of low grade substitutes have been 
large and they are difficult to sell. High grades are also 
plentiful enough, but they are not being *forced upon the 
market. As regards wheat flour, everything is uncertain. 
Naturally the future of prices hinges on the size of the wheat 
crop. If it should prove to be as large as everybody now 
expects the Food Administration may relax some of its re- 
strictions. Of course, for the time being, however, any 
such thing is out of the question. In facet even stricter 
economy in the matter of wheat is enjoined. As to sub- 
stitutes consumers seem to have large supplies on hand. 
They are none too popular with householders, partly be- 
cause they are new and strange. Barley flour, rice flour, 
cornmeal are things which are to many entirely novel and 
none too agreeable to the average consumer, especially 
cornmeal. Thousands of people are not at all used to it, 
and never have been in this part of the country. Mean- 
while 5 mag of barley flour are increasing and naturally 
prices have been reduced. It is reported that some corn- 
meal out of condition is going into store. It is also said 
that not a little cornmeal here will hardly do for export. 
Evidently this matter needs strict supervision. 

Wheat has, of course, continued firm, with supplies 
regretably small. It is said that there are only about 26,- 
000,000 bush. for domestic consumption available in the 
United States before the date of the new harvest. In all 
there is said to be 56,000,000 bush. in all positions in the 
United States on June 1, of which 30,000,000 bush. must 
be exported, leaving 26,000,000 bush. as already stated for 
the next 60 days, whereas under normal conditions it is 
figured that we would consume in that time nearly 80,000,000 
bush. By stringent self-denial this country is, and has been, 
saving large quantities of wheat for the use of our allies. 
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The Food Administration recently expressed the opinion 
that the use of flour in this country should be limited to 
one-third of the normal. A glance at the above figures shows 
that this is being done. Harvesting about the 
middle of summer. The weather of late has been almost 
ideal throughout the West. The winter wheat harvest is 


not far off. The greater part of the yield has already been 
made. Everybody has been awaiting with keen interest 


the Government report of to-day, June 7. In Chicago 
the expectation has been that it would show a yield of over 
900,000,000 bush. of winter and spring wheat, of which 
600,000,000 bush. would be winter and 000,000 to 315,- 
000,000 spring. Definite ) ae for the distribution of labor, 
it is stated, have been made by the Department of Agricul- 
ture’s farm help specialists in co-operation with the Depart- 
ment of Labor and with country agents in the large wheat 
producing sections. This is an important move, as new 
wheat be ready for market within 30 days. To-day the 
Government report stated the condition of winter wheat at 
83.8%, against 86.4 on May 1, and 70.9 a year ago; yield 
587,000,000 bush. against 373,000,000 a year ago; sp 
wheat condition 95.2%, against 91.6 last year and 88. 
two years ago; indicated crop 344,000,000 bush. against 
283,000,000 last year and 246,000,000 two years ago; total 
of spring and winter 931,000,000 bush. mee 650,828 ,000 
last year, 636,318,000 two years and 1,025,801,000 in 
1915. Messrs. Clement Curtis & Co. estimate the winter 
yield at 610,000,000 bush. on the Government’s acreage and 
340,000,000 bush. of spring. On soil conditions they figure 
winter wheat at 660,000,000 bush. and sp at 360,000 ,000 
bush. or a total of 1,020,000,000 bush. condition of 
winter wheat they put at 87 as against 86.5 last month and 
70.9, the Government percentage last year. On the Pacific 
Coast conditions have been generally favorable, although 
warmer weather would help. Rains have been beneficial. 
Increased arrivals of Australian wheat are Bas ee itngs there. 
In the meantime mills are grinding less, as a ble supplies 
of wheat have been reduced. In Canada beneficial rains 
have fallen, and the weather moreover has been warmer. 
That is something which was desired. Some scarcity of 
labor, however, is complained of, though the general outlook, 
it is agreed, is favorable. From Argentina the reports are 
that new crop preparations continue to make favorable 
progress under ideal conditions. The movement to the 
ports has been liberal, and clearances are large. Yet 
stocks there are steadily increasing. They are now said to 
be fully 15,500,000 bush. It remains to be seen how the 
U-boat news affects the Argentine trade. War risk rates 
to South America have greatly advanced. Recently they 
were as low as ten cents, but latterly have advanced to 
$1 to $115 $100 of value. Very many believe, however, 
that the U-boat scare will be short-lived, owing to the 
strenuous measures which are now being taken by the United 
States Navy. It may be added that war risks to the West 
Indies, recently 74 cents, are up to $1. This is a fact worth 
bearing in mind. In the United Kingdom the weather has 
been good. Insect pests, it is true, are doing some damage. 
In Russia chaos continues, especially so far as agriculture is 
concerned. Many sections suffer from the lack of food. 
Conditions are so unsettled that sowing of spring crops has 
been greatly reduced, and the outlook for winter wheat is 
not cheering. In France the weather has been fine. This 
has hastened growth. Both winter and spring wheat cro 
are doing well. Moreover the supply is increasi In the 
main the crop outlook is good. In Italy favorable weather 
has improved the crops. This year’s yield will be, it is 
believed, about as large as that of last year. Very favorable 
reports come from North Africa. Great improvement is 
reported from Spain. In Scandinavia the weather has been 
generally favorable and sowing is progressing. The actual 
visible supply in the United States is only 1,181,000 bush. 
against 1,534,000 last week, and 28,896,000 last year. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
$226 $226 $226 $226 $226 
220 3230 32320 2390 2% 
Indian corn, though mi, ig later advanced. The 
smallness of the cash demand, however, has been a draw- 
back. It is true that distillers have been buying low-grade 
corn, but aside from this cash business has been disappoint- 
ing. New England holds considerable corn, and is not 
buying much now. The U-boat seare had also some effect. 
It caused heavy song, and at one time a rapid decline. 
In fact, June and July both dropped on the 3d inst. to new 
low levels of the season. Moreover, the crop reports have 
been in the main favorable. The acreage, now according to 
present appearances, will not be reduced so much as some 
had expected. In fact, it may turn out to be something 
like 118,000,000 acres, the second largest on record. Argen- 
tine reports state that harvesting is nearing completion and 
the crop is turning out very satisfactorily, both as to quantity 
and to quality. In fact, it is believed that the Argentine 
Government’s estimate of 174,000,000 bushels was too small. 
In 1916-17 it was only 60,000,000 bushels, in 1915-16 151,- 
100,000 and in 1914-15 it reached the high record of 338,- 
235,000 bushels. Clement, Curtis & Co. put the west 
in this country at 244% less than that of last year, or 116,- 
000,000 acres. But even that is 10% er than that of 


1916. And they add that conditions are about the average 
in sections where growth is under way. At times 





grades of corn at Chicago have been steady, when poor stuff 
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was 5 cents lower. Snow’s crop report has also been favor- —Acreage 1918— Condition. 

able. Both caused selling. The weather in this country | °%B°l-%:- GY Acres. “rare. Junel Junel = May 1 
f has been in the main favorable for the crop. The visible | Winter wheat 132.7 36.392.000 8 70.9 80.8 86.4 
supply in the United States is 13,038,000 bushels, against | Sff'™§.whe** 121-3 53’sst ooo = 91-6 93.7 at 
: 2,629,000 a year ago. On the other hand, the market had | Oats_------- 102.1 44,475,000 93.2 88.8 89.4 pic 

become more or less oversold and on the 4th inst. prices ad- a: ---- 1h etree 90.5 89.3 90-4 — 

vanced 2 to 3 cents, more because of this fact than anything | Hay, ali----- 99.3 69,531,000 89.0 85.1 88:0 a3 

else, after a recent decline of nearly 15 cents. Distillers a woe, eens 2-5 $3.8 89-8 83. 

have been very fair buyers of bee corn wey jeu aa... 52.0 se os2 ---- 
Moreover, receipts are expec o decrease as the win The estimated yields indicated by the condition of crops on June 1 1918, 
wheat harvesting time approaches. Western cash markets | *™4 ‘ina! yields in prvesiing years for comparison, follow: 
i have risen. To-day prices advanced, putting them more i of Bushels Millions ——Yie d pe tae 
f than 5 cents above yesterday’s low point. There has latterly 917 1911 , 1916 
been too much rain in some sections of the belt; cultivation | gop 21918. ae = a1918. Est. Average. 
is much delayed, and some lowlands are said to be flooded. | Winter wheat... 587 41 552s«16.1 15.2 16.1 
Indiana distillers have been buying at Peoria and prices | $pring wheat--.. 344 ae 257 15.3 12.6 13.8 

Beceem . 14.2 15.4 

there advanced to-day 1 to 10 cents. There has been a | Oats ____-----=- 1,500 1,587 1,296 33-7 36.4 33 
} very noticeable net advance for the week. ene -------- a3 5 a Sr] 5s 2 23.7 27. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. *Hay, all___---- 107 94.9 954 154 ‘tB6 iio 
d : aoe ues. Wed. hurs. | Fri. Apples: total crop 203 175 214 iti Sea ri ni 

No. 3 yellow..------- $166 $163% $1634 $164% $1 63% $1 55 Peaches __..._-- 42.9 45.1 49.6 <* eee 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. a Interpreted from condition reports. *Tons. 

June delivery in elev. Sat. Mon, Tues. Wed. Thurs. Fri. | ‘The statement of the movement of breadstuffs to market 
Ff (new contract) ..--- -$1 30% $1 28% $130% $130 $133% ----. indicated below are prepared by us from figures collected by 
i elev. 
: “Guew comtenct)---... 133% 131% 133% 132% 135% 137% | the New York Produce Exchange. 





fl Oats advanced, partly owing to a strong technical position. 
It had become oversold. Also cash prices have been strong. 
This reacted on futures. At the West good cash buying was 
re ee apparently for the Government. This naturally pon area 
told 
hel 


Receipts at— 




















. On the other hand, however, the U-boat menace has | Duluth ---- 

to check export business. War risk rates to the | Todo ~~ 
United Kingdom have been quoted at times at 344%. The | Detroit__---- 
sinking of a number of vessels, of course, caused a more or | /°"piané --- 
less nervous feeling. The Navy Department, however, is | Peoria -._--- 
ne energetic measures in the matter, and it is not be- | Kansas City- 
lieved that a depredations on American commerce| = 
will be possible in these waters. Still, as already intimated, Fwd = as bony rely 
foc the time being the possibility of further trouble militates | same wx. °16) 202' 3.787, 
against the exports. Meanwhile, too, crop advices have 














728, 
654, 1,259, 1 
687, 4,045, 926 200,000 


4 
2 
bee favorable. Everybody has b iting the | "foi7-18_. 
n very favorable. veryboay een awaiting the 1917-18 _ _ _|13,969,000|159,237 ,000)211,655, ,476,000}49 ,832 ,000)22 615,000 
: 530,765. 486,697 ,149,000)79,549 ,009/20,291 ,000 
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Government report to-day with no small interest. The 1916-17 - - -/16,505 
general belief has been that the indications will point to a | —121&16---17.667 as een seens Deere DOE OSESS CONS! -108,000 
yield equal to that of last year, which turned out to be close | _ Total receipts of flour and grain at the seaboard ports for 
to 1,600,000,000 bushels, the largest on record. To-day | the week ended June 1 1918 follow: 
the Government report stated the condition on June Ist, at ial tas 
93.2%, against 88.9 a year ago and 86.9 in 1916; indicated : 
yield 1,500,000,000 bushels, as inst a harvest last year ee. | Sa 
of 1,587,286,000 and 1,251,837,000 bushels two years ago. | Pniadeiphin | 92" 

To-day prices were irregular, ending almost unchanged. | Baltimore 64 
Premiums in the sample markets were firm. For the week | N20 News; 35. 












































: . . 66, 
prices are higher. In — oats have been freely | Montreal....| 38, 3 
offered and prices have m gradually declining. The | ®"------ 38, 0 
supply of tonnage there is slowing increasing and clearances | Total wk. '18| 458,000, _ 318, 517,000, 2,489, 488, 19,000 
of fair size are expected to continue. SinceJan.1 °18|10,920,000| 13,152, 11,549, 48,530, 4,776, 2,370,000 
DAILY CLOSING PRICES OF OATS IN NEW YORK. Week 1917_..| 407,000, 9,029, 745,000, 4,255, 208, 312, 
Sate NS Monee Pugs." "swea. “™ Phares reg. | Sinacian.t “i 901000 00:92:00 31 368-0. 58-96-000 1.207 900 8.338/00 


Standards cts. 80 80° 80@ 81 82" 
No. 2 white..79@79%% 79@79% 81 80@80% 81% 82% * Receipts do not include grain passing through New Orleans for foreign ports 
DAILY CLOSING PRICES OF QaTs FUTURES ay CHICAGO. on The ¢ bills nh lading. th aks 

. . * . 3. * 
June del. in lov. (now contractycts. 70 70" “72H 714 7214 726 dian Tene 1 fr cage adh pone ae week 
July del. in elev. (new contract)... 65% 65% 67 66 67% 67 are ce) in e ex tement: 






































































































The following are closing quotations: Exports from Wheat. | Corn. | Flour.| Oats. | Rye. | Barley-| Peas. 
Spring. Ee eee nae a $10 75 a 20 pagiece its stipes 4 seNSe ZS $5 aon eee get bon cn mma anime - 
Kansas 2222772277. 10. 90@ 11 20| Yellow’ ermpalntod > 7-792 Br yg | Now York-------- eg ee | — 
Rye flour -—— pia ee. 108 25 11 50 Barley goods—Portage barley: pd SE cs cnnd  cdcmaul-< Met’ cee one 
Gren goods, all sacks 100 Ibs. Nos. 2,9 and 4-222777777~ 8 9B | Newwort News...-| ------| ------ ~ te Sorc ots Sma Mind Bibsomoan 
Bolted. -—- nei Bi Ee: 2 92 Nos. 20 end ietintske -8 50@8 65] Total week____. 4,554| 220,325) 59,640/2,210,598| ---..| --..- 63,282 
Corn Sa sTesse SS BL, Fed Ho. oo GY eae & \ Week 1917_...._. 5,075,947| 251,719| 26,64312,935,616'258,462! 26,300) 3,240 
Rice flour, spot and to ts goods—Oarioad, spot de- The destination of these exports for the week and since 

arrive ——-7¢- De Ib. 95 @104c. POE <acndgibonvtbtinncce 950 | July 1 1917 is as below: 

GRAIN Flour. Wheat Corn 

Bs OOS  cuimnniiseicininad $226 | Standard -............. 82 oe Fall em Week St Week Since Week Since 

nce 

No. 1 Northera.=-77---72 338 | No: § white --2z2--772e13¢Gs2 | Juv i%— yume i) July | June | Jui | June | Judy 

= ad R - Ener 312 1 1918. | 1917. 1918. 1917. 1918. 1917. 

No. 3 mixed ....__...__- 1 55 — Barr 

: Barrels. els. | Bushels. | Bushels. | Bushels.| Bushels. 
No: 8 yellow 22227222222 186 |_ Melting 22222727722 °4 $83%4 48 | ymitea ximeaom.|'17,060) 2,008,027] "= $3/008:283| 102/074| 6.743 497 
Ho: 3 yellow ------------ ie i ----- Continent _-___.- 42,571| 2,884,459) 4,554) 28,058,283| 192,974| 6,743,497 
sdb eee ED by “allt 196 | 8. Cent“Amer.| --__. SoS Boson a 175,432 
Rt atic anit” poke asat ___ GRE Ta 383, ------ ace sett ' 
AGRICULTURAL DEPARTMENT’S REPORT ON oo gen me egg ----- 5.250) = ------ 32 = pre Be 
peepee 0-8 op vies ag of the Department of Agricul- | O™* °°™™*tes--|_----- es ge Baas —— 
ure, showing the condition of the cereal er n June 1, w , 59,640| 5,683,126 4,554| 50,926,883, 220,325/18,622,953 
issued on the 7th inst., and is as follows: OPS OD PUNE t+ WAS | -rotal 1916-17----| 26,648111,583.979| 5,075,947 231,067.555|_ 251,719147,720,077 
mn The Oro Crop Reporting Board of the Bureau of Statistics estimates from The world’s shipments of wheat and corn for the week 
© correspon agen urea Ows: i sin are 

The condition of winter whens on June 1 ae. 83.8, against 86.4 on May 1 ending June 1 1918 and £2 July ae a oe 
last, 70.9 on June 1 1917 and 80.8 the June 1 10-year a -” ‘The indi- | Shown in the following: 
cated yield is 587,000,000 bushels Tm 418, 7000 bushels harvested 
in 1917 and 480,553,000 bushels in 1916. The area of winter wheat in Corn 
1918 is placed at 36,392,000 acres, against 27,430,000 acres in 1917 and 
84,709, acres in 1916. 1917-18 @1916-17 
on Jungs! Si ana BP ce Tota Yaa average > staan ram aug | ery mee | ince 

e 3) ear June av 
is 344,000,000 bushels 232-758,000 “harvested and ae ly 
150,263,009 bustle in 1016"" ‘The area of spring wheat in 1018 le Raced a ee tee 
607,000 acres in 1916. ee ' 

The condition of ali wheat on J was 87.7 against 78. une 
and 85.3 the 10-year June wane rhe hdicanea Ft Bean a all Hand 
is 931,000,000 bushels, com with 650,828, bushels harvested in 
1917 and 636,318,000 bushels in 1916. The area of all wheat in 
placed at 8,381,000 acres, against 45,941,000 acres in 1917 and 52,316, 

The condition of oats on June 1 was 93.2 88.8 on Jun 
ago and 89.4 the 10-year June average.’ T dicated prod 
1,500,000,000 bushels 1,587,286.000 Dasha toe 
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The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: : 





Wheat. Corn. 





Untied United 
Kingdom. | Continent Total. Kingdom. | Continent. | Total. 














June 1 1918..) Not avail 
fons stot? Not svaane 
we ot a abie 
pe fl | ik GERRI BSE OL EEE, Tee nee 14,433,000 





The visible supply of grain, comprising the stocks in 
granary at warm points of accumulation at lake and 
seaboard ports June 1 1918 was as follows: 


GRAIN STOCKS. 





Wheat. Corn. m Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
NS I i 72,000 348,000 1,926,000 30,000 591,000 
MII sceisadi syst ch tenses asic in 4,000 187,000 739,000 8,000 320,000 
Philadelphia ............. 14,000 383,000 1,577,000 18,000 65,000 
Baltimore_............... 11,000 620,000 2,624,000 51,000 5,000 
Dens TION oie en Sans ea 795,000) ecccce 3 = sewee- 
New Orleans...........,.. 5,000 812,000 3,670,000 ------ 99,000 
Somaiblncibiomemion 21,000 251,000 a ails ingunme 38,000 
SE ee eee 321,000 1,269,000 2,227,000 20,000 240,000 
EE Geta sinc ob Seino tis vk dents 27,000 151,000 248,000 59,000 439,000 
SS EA Sea 74,000 56,000 115,000 .. ere 
POEL 756,000 3,729,000 3,436,000 426,000 370,000 
bclipbiivwch iain aia ikatae 3,000 712,000 186,000 5,000 95,000 
a 46,000 1,000 87,000 1,000 132,000 
Minneapolis___.........-- 59,000 557,000 ,000 147,000 822,000 
a Se SORE SaaS 3,000 3,403,000 490,000 2,000 ,000 
Kansas City. ..........-.-- 55,000 1,798,000 818,000 16,000 -....- 
RESTS ee 30,000 191,000 210,000 --.-.-.. 5,000 
ndianapolis.__............ 53,000 868,000 De: dntusk.° wepviine 
CNG 6.6 Soe soick ti 50,000 702,000 911,000 13,000 21,000 
Gl Ra. na can ee he wake een aaennee 
CGE a6 ee. ck come eS ea: Se 50,000 
Total June 1 1918_..._. 1,181,000 13,038,000 20,822,000 852,000 3,358,000 
Total May 25 1918_._.-. 1,534,000 14,407,000 20,496,000 900,000 3,376,000 
Total June 2 1917_-...--. 28,891,000 2,629,000 17,454,000 708,000 1,724,000 
Total June 3 1916...-... 44,463,009 14,505,000 16,192,000 951,000 2,105,000 
Note.—Bonded grain not included above: Oats, 73,000 Buffalo; total, 73,000 


bushels, against 4,353,000 in 1917; and barley, 20,000 in New York, 14,000 Duluth; 
total, 34,000, against 521,000 in 1917. 








Canadian— 
DERE . hacdddsrdecccdn ,669 ,000 705,000 2,984,000 -..... 700,000 
Ft. William & Pt. Arthur... 644,000 -..... SE “ bteas.  coscce 
Other Canadian.......... 1,039,000 -..... DE) tebe i descns 
Total June 1 1918_..... 5,352,000 705,000 11,262,000 - .... 700,000 
Total May 25 1918__.-._- 5,505,000 109,000 10,776,000 -....-. 668 ,000 
Total June 2 1917_._--- 16,872,000 1,161,000 14,794,000 204,000 204,000 
Total June 3 1916_._-.-. 25,852,000 ,000 13,262,000 63,000 3 93,000 

Summary— 
RI Gacade tenncecmos 1,181,000 13,038,000 20,822,000 852,000 3,358,000 
i sk cine 5,352,000 705,000 11,262,000 -...-. 700,000 
Total June 1 1918__.... 6,533,000 13,743,000 32,084,000 852,000 4,058,000 
Total May 25 1918_._..- 7,039,000 14,516,000 31,272,000 900,000 4,044,000 
Total June 2 1917......45,768,000 3,790,000 32,248,000 912,000 1,928,000 
Total June 3 1916....-- 70,315,000 14,651,000 29,454,000 1,014,000 2,498,000 


—_——— EES 


WEATHER BULLETIN FOR THE WEEK ENDING 
JUNE 4.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ending June 4, is as follows: 


eastward ainfall w = iy tight : f few fairl = local 
r was y ex ‘or a few ly heavy loca 
: C ~—f. AN ES ed for present 
e*crop improved ly<in Texas, where rapid growth was 
reported. Squares are f in central and southern portions of 
that State ont chopping and cultivation are well advanced, but d e by 
cutworms;was reported in somejsouthern portions. Cotton is do finely 
in Oklahoma, and is in condition and growing rapidly in Arkansas. 
lants are small, but healthy in Mississippi, and improvement was 
ni during the week in Louisiana. In and Alabama the dry 
weather has permitted needed cultivation and the fields are now mostly 
free of grass. The crop made excellent growth in T 
linas. Squares are forming in some early fields in South OC 
some squares and blooms were noted in Mississippi. 
appeared generally in , and are as’ in 
southern counties of Alabama. In Southern California Arizona, 
however, conditions were less favorable. Cotton is —s slow 
in California, while the cool, windy weather retarded gro in (Om gaa 
WINTER WHEAT.—Winter wheat is heading well and ripening rapidly 
issouri est 


as far northward as Kentucky, O oma and southern M 
isvund: 


Kklah: 
er way in the Southern States. It is beginning to head north to the 
limits of the winter wheat growing area. Abundant rain fell in the eastern 
two-thirds of Kansas, and the severe t was broken during the week 
in the western third of the State. The wheat is looking fine in eastern 
Kansas, and many fields in the western portion that were believed to be 
ruined are recovering and now/promise a fair yield. The growth was slow 
onithe NorthgPacific coast and the crop is maturing slowly in California. 
The outlook is highly promising in the Central Mississippi Valley States, 
aimoyes the ee was injured some b ae ht 2 Aexenane. onsider- 

e damage rus reported from aro! and there were some 
complaints of smut and low heading in Indiana. 

SPRING WHEAT .—The weather was favorable for wheat, except 
n places in the Rocky Mountain region and on the North Pacific coast, 
where rain is needed. It has stooled abnormally in North Dakota, due 
dh ER yoy Fig BR wig BAT 

to excellen esota an Pe 
to head in Iowa. Seeding was completed in Montana. 

CORN .—Considerable replanting of corn is n from the lower 
Ohio and lower Missouri Valieys northward. The rainfall during the week 
was com tively light from the Ohio Valley southward and in Missouri 
but was heavy in most of Nebraska, lowa and Kansas. Rain is needed 
in many ‘southeastern districts for the best development of this crop. It 
is well cultivated in the South and has a stand and color erally. 
The crop is in a satisfactory condition from Texas northward to Nebraska, 
where rains occurred, but it was too cool in more northern districts. Some 
damage was done by frost in Washington. Cultivation was hindered 
where the heavy rains and some damage by cutworms is reported. 
@£OATS.—Oats are filling and ripening well in south-central districts, and 
the weather during the week caused a continued improvement, except in 
some districts in the Northwest, where it is toodry. Harvest of winter 
oats is under way in the South, and was completed in a few sect’ in the 
extreme lower Mississippi Valley. The ds in Texas are reported to 
be from poor to good. 

RYE AND BARLEY.—The weather was also favorable for rye and 

Fo Bd nh NN oh dk el Rye 
slow growth on upper Pacific coast, and was maturing 
est has begun. The rye harvest was 


was 
slowly in 
begun in the Southeastern States. Winter rye was beginning to head as 


far north as New York, southern Michigan and North Dakota. 
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THE DRY GOODS TRADE. 
New York, Friday Night, June 7 1918. 

For sometime past the entire drygoods trade has been 
confronted with uncertainties which have restricted business, 
and made merchants conservative in their attitude. There 
has been no clarifying of the atmosphere, with difficulties 
in the way of resumption of trade increasing rather than 
decreasing. New factors are continually being encountered. 
Despite the many uncertainties, however, Government 
business is not being neglected, and ev branch of the 
industry is exerting every power possible to facilitate produc- 
tion and distribution in order to meet the needs of the army 
and navy. While civilian trade has been side-tracked for 
official business, the outlook for the former appears to be 
improving, and it is not expected to be long before it can be 
ascertained just what portion of mill machinery can be 
allotted for the production of goods for ordinary account. 
Talk of price fixing of goods for civilian consumption con- 
tinues and many feel that such action is only a matter of 
time. During the week, the War Service Committee of the 
National Council of Cotton Manufacturers conferred on 
price fixing of certain staple lines, and while nothing was 
announced, it is understood that a plan was decided upon 
for control of prices which will be recommended to the 
Council of Cotton Manufacturers for adoption, and then to 
the Price Fixing and War Industries Board. Late in the 
week reports from Washington stated that the War In- 
du.tries Board had already taken steps to regulate prices 
for goods, and especially those used largely by the Govern- 
ment. As a result of this, manufacturers are endeavoring 
to protect themselves in their obligations to civilian buyers. 
It has been suggested that mills when making contracts with 
regular customers, insert a clause to the effect that all orders 
are taken subject to Government business. Manufacturers 
will continue to give Government orders priority over civilian 
business, and this new contract ent will absolve them 
from delay of delivery, or tion if necessary. While 
a fair amount of ordinary trade is passing, neither manufac- 
turers nor merchants are very keen about a resumption of 
active trade until they can get a better idea as to the future. 
Labor difficulties continue to increase, as in addition to agita- 
tion for higher wages in many sections, skilled operatives are 
becoming scarce. It is also feared that the submarine activity 
off the Atlantic Coast will tend to delay shipments of raw ma- 
terial from the South as well as coal. ry ys ey special inter- 
est has developed in the export division of the market, there 
ne to be quite an active inquiry with shipments 

ited. 

DOMESTIC COTTON GOODS.—Price-fixing possi- 
bilities continue to check trade in staple cottons. Al- 
though there is every indication of such action be 
taken within the near future, the trade has no knowl- 
edge as to what extent Government control will be exercised, 
and consequently has ed from making new commit- 
ments except where necessary. It is expected, for one 
thing, that the disparity between prices paid by civilian 
buyers and those paid by the Government will be greatly 
reduced or eliminated. otwithstanding the likelihood of 
lower prices, jobbers have been seeking goods from second 
hands, and retailers have been taking moderate amounts of 
staple fabrics to replenish their stocks. Dress pasteme 
that have been opened for next spring have been fairly active, 
and it is reported that mills are offered more business than 
they can handle. The Government is reported to have 
placed large orders for crashes, and other cotton goods, 
while liberal sized inquiries for cotton underwear have been 
received from South America. Mills, owing to their sold 
up condition, are accepting only very small orders for sheet- 
ings and heavy goods are scarce. Gray goods rule dull 
with business confined to small lots. Prices hold steady with 
38%-inch standard quoted unchanged at 19 4c. 

WOOLEN GOODS.—Ordinary trade in woolens and 
worsteds remains quiet, with merchants devoting about all 
of their time to Government needs. The Federal author- 
ities are reported to have announced that a certain amount 
of raw material will be allotted for the manufacture of goods 
for civilian account, but very slow progress is being made 
in making the oenent ene handling Sere 

arns are selling very little for ordinary consumption, bu 
oes orders for Government have been placed. While 
dress goods mills have been able to give more of their atten- 
tion to filling back orders, conditions in this branch of the 
trade continue very unsettled. 

FOREIGN DRY GOODS.—tTrade remains quiet in the 
market for linens. A number of buyers from out-of-town 
are reported seeking goods, but find very little offering with 

rices advancing. Importers have received further small 
ots from abroad, and expect more from time to time, but 
are unable to replenish their stocks as when the goods arrive 
they pass readily into- consuming channels. holesalers 
and jobbers are said to be trading between themselves, 
though transactions of this character are very small. Re- 
tailers have not been buying household linens to any extent, 
as the majority of them are now pushing various cotton 
substitutes, prices for which are lower. Burlaps have been 
quiet, and in the absence of active demand prices have been 
easier. Light weights are quoted at 18.75c. and heavy 
weights at 23.75c. 
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MUNICIPAL BOND SALES IN MAY. 


Owing to the certainty of increased rates of taxation, 
thereby making municipal securities still more attractive 
than heretofore to the large investor because of their tax 
exempt feature, the municipal market recently has been 
displaying unusual strength. Inquiries for this class of 
security are becoming keener each day, while the with- 
holding of certain proposed new issues in accordance with 
the ruling of the Capital Issues Committee has made the 
supply insufficient to meet the demands. The renewed 
activity in the municipal market has been especially notice- 
ableindealingsin New York City issues during the past few 
weeks. For instance, the 444s due 1960 which on April 18 
sold at 8734, a basis of 4.95%, the lowest for the year, on 
May 28 brought 9314, a basis of 4.60%, and closed yester- 
day at 94, a basis of 4.57%. The 4%s due 1964 on 
April 22 sold at 87%, a basis of 4.93%, while on May 21 
92 was paid for these bonds, a basis of 4.68%, and the price 
yesterday was 93%, a basis of 4.60%. The 4%s due 1965 
sold on May 29 at 9934, a basis of 4.51%, while on April 18 
these bonds were selling at 9314, a basis of 4.87%; yesterday 
they sold at par. The same improvement is observable 
in the case of other New York City issues, a tabulation of 
which we give herewith: 


————Range since Jan. 1———— 


New York City— Lowest Sale Prices. Highest SalePrices. 


4K%% Corporate stock.........-.-... 1966 87% April 19 93% June 5 
4%% Corporate stock.......-.-.-..- 1963 93 April138 100 May 28 
4% Corporate stock.............-..-. 1959 85 April1s 89% June 1 
4% Corporate stock.........--..-.... 1958 85 April 22 89% June 1 
4% Corporate stock................-. 1957 85 April10 90 May 28 
4% Corporate stock.........-....... 1956 85 Jan. 3 85% Mar. 20 
PEPIN. ccdatvuabnckebbemadacuudk 1957 93% April 19 99% June 7 
4%% Corporate stock.......-....... 1957 93% April 23 98% May 21 
3%% Corporate stock..........-...- 1954 76 April 24 81 May 31 


The total output of new long-term municipal bonds during 
May was $30,963,924 compared with $13,322,282 for April, 
$27,101,965 for March, $22,580,618 for February and 
$22,159,558 for January, making the aggregate for the five 
months of 1918, $116,128,337. In 1917 the sales of such 
securities for the same period totaled $193,068,266, and in 
1916, $235,908,881. We also notedin these columns during 
May the disposal of over $4,000,000 of long-term bonds in 
addition to the $30,963,914 mentioned above, but these 
— sales made in a previous month and not reported until 

ay. 

The largest disposal at public sale in May was by the State 
of Mississippi of $3,000,000 4%s at 100.430. Other places 
contributing to the May total were: Ann Arbor, Mich., $200,- 
000 5s at 100.55; Blasdell, N. Y., $18,000 at 100.225 for 4.90s; 
Butler (Pa.) School District, $250,000 414s at 100; Cleve- 
land, Ohio, $154,000 5s at 100.566, $75,000 5s at 100.79 
and $54,000 5s at 101.50; Cohoes, N. Y., $45,000 5s at 
102.30; Cleveland Heights (Ohio) School District, $125,000 
54s at 105.60; Des Moines (Iowa) Independent School Dis- 
trict, $500,000 5s at 100.72; Fall Fiver, Mass., $150,000 5s 
at 102.067; Globe, Ariz., $240,000 6s at 100.041; Hagers- 
town, Md., $850,000 5s at 102.178; Passaic, N. J., $156,000 
5s at 103.205; Pittsburgh, Pa., $50,000 44s at 101.4971; 
Santa Barbara, Calif., $500,000 5s at 100.311; and West- 
chester County, N. Y., $175,000 5s at 104.412. 

The total of $30,963,914, given above, includes only per- 
manent bond issues by places in the United States. There 


were also negotiated last month $37,696,146 temporary or 
short-term loans, including $27,546,146 revenue bonds, cor- 





porate stock notes and tax notes of New York City. The 
sales of permanent bond or debenture issues in the Do- 
minion of Canada in May amounted to $11,264,696, including 
$4,000,000 Province of Ontario, $2,500,000 Montreal (Que.) 
Catholic District, $1,572,000 City of Toronto, and $470,000: 
Quebec City, Que., debentures. In the following table we 
publish a comparison of all the various forms of obligations 
put out in May for the last five years: 
1918. 1917. 1916. 1915. 1914. 
$ $ $ $ $ 

Permanent loans (U. S.)-30,963,914 23,743,493 29,006,488 42,691,129 34,166,614 
*Temp’y loans (U. S.)__-37,696,146 28,644,435 15,513,460 20,372,722 26,422,487 


Canadian loans (perm’t) _ 11,264,696 640,920 15,540,282 12,324,285 15,421,778 
Bonds of U.S. Possess’ns_ None. None. None. None. 200,000 





Total .......-.cccennse 79,924,756 53,028,848 60,060,230 75,388,136 76,210,878 





* Including temporary securities issued by New York City, $27,546,146 in May 
1918, $24,000,000 in May 1917, $10,250,000 in May 1916, $12,865,000 in May 1915- 
and $9,421,487 in May 1914. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during May 1918 
were 256 and 326, respectively. This contrasts with 235 
and 288 for]April 1918 and with 414 and 524 for May 1917 
% For comparative purposes, we add the following table, 
showing the aggregates of long-term issues for May and the 
five months for a series of years: 


Month of For the Month of For the 

May. Five Months. May. Months. 
AES $30,963,914 $116,128,337 | 1904___..-.-.- $55,110,016 $113,443,246- 
Se 23,743,493 193,068,268 |1903__.....-- 14,846,227 62,649,815 
RS 29,006,488 235,908,831 |1902_.......- 956,404 59,211,223 
EE 42,691,129 213,952,380) 1901_.....---. 14,562,340 47,754,962 
SRS 34,166,614 153,440 | 1900_.....-.- 9,623 264 58,273,539 
Mis isccsane 83,234,579 179,493,040/1899.....-..-. 7,897 ,642 33,996,634 
RSS 98,852,064 196,803,486) 1898_....-... 7,036,926 34,373,622 
RIS is dns cnc .765,245 195,791,550 | 1897__...-...- »258,92 56,890,31 
_ Sr 18,767,754 143,476,335 | 1896_.._..--- 10,712,538 30,384,656 
, ERED 597,869 145,000,867 | 1895_....---- 1,587,7 41,084,172 
| FREESE 25,280,431 137,476,515|1894__....... 14,349,410 50,067 ,615 
a 15,722,336 93,957,403} 1893_.......- 4,093 ,969 30,774,180 
SE  iilis wicmaint 14,895,937 80,651,623; 1892_....--.. 7,856,860 36,844,291 
SOOO. Sebi wee ne 16,569,066 92,706,300 





In the following table we give a list of May loans to the 
amount of $30,963,914, issued by 256 municipalities. In 
the case of each loan reference is made to the page in the 
“Chronicle” where the account of the sale is given. 


MAY BOND SALES. 


Page.“3"= =~ * Name. Rate. Maturity. Amount. Price. 
SM, COMEia i. in malin inelalas vias 6 1919-1928 $30,000 -----. 
Deen. meron, COMES. 2. cc cectcednne ee ee MR i 
_ SP "SS “SRS je eek EE pics Sica 
2469__Asatoona-Proctor Dr. Dist. 

SE eae 1921-1930 pe Me eeacenon 
2469__Allen Twp. Sch. Dist., Ohio... 6 a1923 5,000 101.52 
2a. meee BCR. Te, DEMO cas cto ecmaneeou | a 
3040. Altamont, N. ¥......-...-.- 5 1923-1946 48,000 100 & 

.-Anderson, So. Caro._..._.--- 6 1919-1927 MES. tinea 
2469__Anderson, So. Caro__.-.---.- 6 1919-1927 * Bee 
2 --Ann Arbor, Mich--...-.-...- eae tire Sar a ,000 4 

.-Archbold 8. D., Pa__...---.-. Dele os 40,000 101.79 
2143_- 06; RNR So cian theo 5% 1933 BA? Gianne 
2143-_- WOON: GR. os incnnamameeae., : achat 11,500 100.24 
2460. .Athens, Ohio..............- 5 1922 800 100 
2143__Atkinson Sch. Dist., N. Car... 6 1938 15,000 101.10 
2469__Bacon County, Ga ____.----- 5 1928-1 1G0 Gee <sasece 

.-Barnstable Co., Mass.__.-.-.. --- 1919-19238 25,000 101.50 

70__Baxter Springs, Kan__..._-..- 5 41928-1948 85,000 97 
auan.wentrice, Ned... 52.22. 6 1927 22,000 100 
2470._Beaumont, Tex__...---.--.- 5 1919-1958 50,000 100 
2470. _Bell County, Tex........._-.- | Peg BU Ea Ft eee 
2358. Belle Centre 8. D., Ohio (2iss.) 5% -— _------- FP pees 
2248__ Bellefontaine S. D., Ohio____- 5 1919-1958 105,000 100 
2040__Beltrami Con. 8. D. No. 53, 

BR co cctiabie cia aes 4) cee Fae ee 
2040..Benson, Minn____.......-.- 5 1922-1936 30,000 100 
2470. Bessemer, PSE ARS ERTS ALES Pa cept ee EE Pe eae 
2144__Birmingham, Ala. .......-.- Bie. :nndiioiniok 49,000 100 
RGR ORS NS no Seni i eee 
TCE 2 RRR ESS Se Eo Ra aa ae fs — aes 
2470__Blaine Co. 8. D.No.10, Mont. 6 41928-1936 26,000 102.442 
ESO” Fe SRS 90 1923-1940 ,000 100.225 
2040__Bolivar Co., Miss........-.- 5% 1938 165 ee... denen 
2248. _Bowdley Sch. Dist.,8. Dak... ... ...-..---- , aes 
2248__Bradentown, Fla____._.__.-_- 6 1938-1948 45,000 100 
2144__Brawley Sch. Dist., Calif____- 6 1923-1941 70,000 101.071 
2144-_- Ck 5 1919 100,000 100.239 

i rR, “Ce 5 1920-1928 40,000 101.625 
te SS a aC ere, 4 1919 5,100 *100 
Rg NPS i, ail ea 4 1919 4,103 *100 
2040__BuffaloCo.8.D.No.7, Neb... 6 41928-1948 30,000 100 
2359__Burnsville Sch. Dist., W.Va... 5 --------- 20,000 100 
2040__Butler Sch. Dist., Pa._..___- 4% 1924-1948 250,000 100 
RR RE “gee aR ISIE Noses ae Poo Dt. weneone 
2040__California (State)_......__.- 444 1924-1963 5,000,000 --.-.-.- 
en AC 5 1 3,000 100 
o0- Sa | G.. ina. Ginee ...- 4% 1919-1928 SR. : aeaeenieniaen 

.-Carro oO. Sup. . No 
oan aco -akveeeeee 1929-1933 10,000 100.60 

.-Carro ©. Sup. Dist. No. 3, 

pth afeasemtlestess 6 1934-1938 15,000 100.60 
2470__Cedar Falls, Iowa_____.__--- a Rtg a ade 10,000 102.25 
Dee. ..meetn Walle OOD... cis ank chbaweees Te ecwe 
2041.._Chardon, Ohio____._.....-.. 5 1923-1929 Se dace 
2470__Cherokee Cons. 8. D., Okla... --- --------- SO GG0 ~ wnacne 
$ae5- -fanctanst, Oto BE Sy RE & 1938 mos eceenn 

--Claremont ETN SER ee ae te ehh at 
2359. _Clayton, N. Mex__._____..-.- 6 41938-1948 75,000 101.510 
2144__Cleveland, Ohio__________._- 5 1924-1932 144,000 100.566 
2144__Cleveland, Ohio___________-- 5 1933 10,000 100.566 
2144__Cleveland, Ohio__._____-__-- 5 1919-1933 75,000 100.79 
2144__Cleveland, Ohio_________.-_- 5 1919-1944 54,000 101.50 
2470__Cleveland, Ohio________.---- 5 1929 20,000 *100 
2470__Cleveland, Ohio____._.__----- 5 d1919-1924 3,000 *100 
2470. _Cleveland, Ohio___._.._..-..- 4% 1918-1957 75,000 *100 
2470__Cleveland, Ohio.________---- 5 1928 10,000 *100 
2470__Cleveland, Ohio__________--- 5 1928 10,060 *100 
2470__Cleveland, Ohio___.__..----- 5 1921 45,000 *100 
2470__Cleveland, Ohio_________.--- 4 1952 25,000 *100 
Se7o.. ©reveland, Olio........o«<c«ss 4% 1927 20,000 *100 
2470__Cleveland, Ohio__..____----- 5 938 10,000 *100 
2479__Cleveland, Ohio_________-_-- 4 1945 10,000 *100 
2470__Cleveland Heights 8. D., Ohio. 5 1938-1946 125,000 105.60 
A EA ea ae 5,000 102.30 
nO 5 a1929 45,000 102.30 
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Page. Name Rate. Mi . Amount. . 
2041__Cold Spring, N.Y.--_--____ Be £aset04s “$7,800 100.05 
2470__Coal B. Bs Ds, Ono... 5. 6 1920-1923 4,000 100.29 
2359__Cochise Co. re ‘ 
eB PRE Se a Qo See O.. es 
2500. -Qeamaneeinn See Dist., Pa__- 5 1948 at 2 Ee 
Se ag RES esate EE weoeee 
2144__Crawford Co., Ohio__________ 534 1919-1928 40,000 113.888 
.-Crockett Con. 8. D., Miss____ 6 1938 5,000 98 
SR RD Eg WR ce inin te-vnen estshin cs 5 1938 5,000 100 
2248__Darke Co., Ohio..__--___._- 5 ai920 30,000 100 
-_Defiance Co., Ohio__________ 6 1919-1928 15,000 103.272 
2248__Defiance Co., Ohio__________ 5 1919-1926 6,700 100 
Ree e OS. eee a a a 4% 1919-1928 15,000 100 
Se tertteees tee ek a ee 
ae oines 
OR GPE EE ES TIE GEE 1920-1933 500,000 100.72 
2470..De Soto Rur. Sch.D., Kan... § --.------ 6,700 100 
Seen, Bt Dela AS See eo 
2144. _ Dieter (T.); Minnm______.._.- 6 1933 18,0u0 100 
2041__Dillonvale 8. D., Ohio_____ _- 6 1920-1938 6,500 104.615 
Tare, aves CO. A, WME. o co a Scwencen Se nasens 
Stat. Rast ee ae oeetuee 5 ~""Weae7- 28000 100-704 
2359 -- ge ey Sh Rs. 6 1919-1928 28,000 100.25 
2041__Engiew gS te SSSA. 5 1920-1924 AE eae on 
2041__Englew Os ee i et 5 1925-1948 24,000 <..-.. 
2041__Englewood, N. J__..._.__._- 5 ee aR 
2041__Englewood, N. J__._...... - 5 1919-1920 BD. ncnnns 
2041__Englewood, N. J____.-.-_-_-_ 5 gE IGRUES 
2359--_Erie, xan. SR ERED 4 1923-1934 50,000 *100 
2249__ a  ) Se aaen O00 S255 s 000 101.012 
ante “Euclid, Onio (6 6 oo Be AE Sh Re 4 ~-"pegeer 64,893 es gael 
2249__ Fall River, eat SO a 5 1919-1923 60,000 102.067 
2249__Fall River, Mass___...._.___ 5 1919-19 40,000 102.067 
2249__Fall River, Mass__.......__-_ 5 1939-1948 10,000 102.067 
2249__Fall River, Mass____________ 5 1919-1928 40,000 102.067 
2471 .. Pails City, Neb... ........... 6 1928-1938 15,000 100.66 
--Falls City IE et Ge Pe i”. alenemieadin ads RS. Gaus 
ii oo: <r... ..-..- 5 1919 ae ....-. 
a ge eg. 5 1920-1938 722,000 --____- 
2145__Frankiin Sch. Dist., Ohio____- 6 serial 500 104.78 
Cg Gi AGL 8 ARR ee SERGE 6 ai923 RRR aaly 
2471__Garza nag» Ae RES 5 41923-1958 ,000 100 
2471__Geraldine, Mont___-__._____ 6 41928-1938 NP eas 
9_-Glendale Mun. ex D.No.1, 
5 at RARE SE fhe ab RS Ry RRS MY pre oS 55,500 1 
2041—. Globe, Aris... ~~ it 6 1919-1923 5,000 y100.041 
Ie I I a 6 1924-1928 20,000 y100.041 
. 1 Rs a SSS 6 1929-1933 40,000 y100.041 
RB A LR SSE 6 1934-1938 75,000 y100.041 
, RE SS RR ee 6 1939-1943 90,000 y100.041 
2471__Grand Island. Neb ie cia Ral” cote ee 40,000 ____.- 
2360._Grant Co., Minn______...___ 5% 1938 21,500 100 
2041_-_Grove Townahip. No. Caro__. 6 1938 30,000 4100 
2041. Grover Sch. Dist., Colo_____- 5 41932-1947 Bauee ose 
2360_-Hagerstown, Md____________ 5 198 850,000 102.178 
2145__Hamiiton, SC i Bee a Re RG OE 
2471__Hancock County. Ohio_______ 5 a1923 117,800 100.17 
2249__Harmony School District, Calif 6 1928 8,000 102.929 
2471__Harnett Co.. Grove ..N.C 6 1938 30,000 99 
598)... aed, So a mn 
School District___....-__-- 5 1921-1947 000 100 
2471__Hart Civil & Sek rh Ind_. 5 1919-1936 25,000 100 
2145__Hart Township, Mich________ 5 1932-1939 25,000 100 
2249__Hilmar wp ve H.8. oD. i AR Pe 25.000 .-.-.-... 
2145-- Hudson, SOR Nea ys CA 4 1919-1931 13,000 101.014 
2471_._Huron School T RR  “saigge RSe 3 =a 
2360. Indianapolis. Ind___...__.__- 4% 1920-1939 200,000 100 
2042__Iron River, Mich.___._______ 5 ae 
2042__Iron River, Mich________-__- 5 1920-1941 ES oa rand 
yp RR RO aie 5 1919-1928 a? gcenpe 
60__Isle School District No. 10.... .. -—---._--- 3 RARER EE 
1931__Jefferson Co. Dr. D. No. 9,Ark 6 1919-1920 ee 
1931__Jefferson Co. Dr. D. No. 9,Ark 6 1921-1926 PE ce cane 
1931__Jefferson Co. Dr. D. No. 9,Ark 6 1927-1938 De on we 
2471 ..Jerome, Ariz__.._.-.-..--... Oi “pedebcaa ,000 100 
2471 __Jet Consol. oom, Dis. id Es Seale Sie ce ,000 101.40 
2360__Johnson City, Tenn________- 5% 1948 Se 
2360__Johnson City, Fe CI eS 5% 1938 Sp eee 
.-Johnson Co. R.H.S.D.3,Kans. 4% 1921-1933 3. eae 
2249._Juanita, Neb..___...______- 6 1919-1928 6,800 100 
2249__ Kalida, Ohio _______________ 6 1928-1933 4,000 101.31 
2471--Kandiyohi and Meeker Cos., 
PSE PET eS SIG ERED 6 1926-1938 17.000 107 
2360... Kearney School Dist., Neb... 5 41928-1948 30,000 100 
we OT 4S SE Be 2ekcict ew 850 102.75 
Me Th. Sin itn wd iwmis BI * etc diaedieee 4,025 103.18 
I 6 1924-1928 000 104.1 
224 - | __ RES SR 6 1928-1948 28,000 106.85 
2 — and Pierce Counties Joint 
- D. No. 192, Wash___-_-_- 5 41919-1938 2.000 100 
2360..Lake a 6 1938 35,00C 95 
2145.. Lakewood, Ohio ___________- 5% a1931 66,000 104.44 
2471_.Lakewood, Sate Oe NN nn I a 248,000 100 
2249__Lan ee Ge Meccan to. macidinne o> ie ie 
2360__Lansing, Mi ADE REAR ES, BOS 5 1919-1923 | ese 
. Hs GY ~ 3. SRR engage 6 19-1923 5,200 100.355 
--Lebanon, Ohio___.......____ 6 1920-1928 7,500 104.133 
2240. . Lewis and Clark Go. 8. D. 
o bd Se proaklp ape cast B18 O  Waieaeiee 8,000 y100 
‘Sea RES AAS gee SS RR 5% 1919-1937 Re re ee 
2950--Ttele Palle. ES, TERRE Fe 1919-1932 EE aaa 
eee 4% 1919-1938 25,700 100.863 
2360__ Logan County, Gn ow cicwen’ So’ eeaeeeee ae 
pt i A i 5 1919-1928 58,572 10 .906 
9145__Lotty School District. Ohio___ 6 1919-1938 ,000 102.06 
2471_ wndes County, MM on sc co Seseeade OY 
2471 --McKenzie Comuty Teo, mek: ©. ~ sasvcusksn 180,000 101.319 
2360_._Madison County. Ind________ 4% 1919-1928 73,000 
2471_.._.Magnolia Cons. 8. D., Minn... -.  —-----.-- i Sa 
I a ee 6 1919-1926 Ee 
Subject to call any int. date. 
2042__Mansfield, Ohio____......--- 5 1919-1933 15,000 100.033 
2146 - -Mansfield School Dist., Ohio... 6 1919-1928 20,000 103.66 
2250_.Marion County, Ind___.____- 4% 1938 73,000 100 
2472__Maryville. Tenn. (2 issues).__. 6 --.._---_ FE 
2146._._.Memphis, Temn___........-- 5 1944-1945 31,000 100 
2250 --Mem i: eS 5 a1938 i ea 
2250.__.M on School. SO. 5 Bowe tee eee - yaaa 
2361 - Miami County, Ind_......_- 4% 1919-1928 18,000 100 
2472__Mill Valley, seat ima y Pap eles Sys HE cha 
2146__Mississippi (State) _..__.____ 4% 1920-1 400,000 100.430 
2146__ Mississippi (State) _....-..--- 4% 1924-1933 2,000,000 100.430 
2146__ Mississippi (State) _____---_- 4% 1934 600,000 100.43 
2250-__ Mississippi . Dr. D. No. 17, 
ee i 5 1923-1942 1,682.500 ------ 
2148. Mitchel County. aes 5 1924-1958 Te | aussan 
2472__Monroe Comms I iia tobi Ot 2. eh aee _ SL eae 
2042- Montclair, N Pee ig ERR IEE 4% 1919-1934 32.000 100 
9042__ Moriah (T.) Un.¥.8S.D.5.N.Y_ 5 ] 24.000 100 
aaa" Bowe NE mae a ep tee 3.500 100 
2250. ._Mount Kisco, St RE ag 5% 1920-1947 14,000 101.11 
2472__Mount Vernon, N. Y_------- 5% 1938 40,000 107.30 
2042. Muskogee, Okla__.__________ 2 © Serial EE Sint wie 
2361_.Musselshell and Wheatlan 
Cos. Jt. 8.D. os. 7& 49, Mout 6 41933-1938 6,900 100.145 
2950. Nevarro” Ca,” epipapeenpaemes RR Soe aerate Se woscen 
2472..New Castie, Dela__.......-- 5 41923-1948 RR, ae 
3346-- Hew © Concord, Ohio (5 issues). 6 1919-1928 57,544 100.356 
23250..Newport, BR. I_.....-----.-<- 5 1919-1928 50,000 100.11 
2472. New PP oric Bity, hs Fike Sentai 3 (Sans ooo} 150,000 *100 
2250_ Nickerson Se. _ Diss. Oath. oi ks Beidattnat 6,000 102 
2472. .Oneida Co., Wisc. ......-..-.- ss cscieitaats ela tt ia 



































250_.Osage Co. 8. D. No. 55, Okia- 938 — $11,000 
2146__Ottawa Co., ee pbiicatdan $3 ae sino + 500 
2146... Pace Sch. Dit., Migs... oc ee 35,000 
2250__ Painesville Rur. 8. D., Ohio.. 54% 1919-1927 9,000 
2472. _Park panes. ¥ SS RARE. FF See eon 6 000 
2250. pa ys ee Eas cei daiehs ip ates aeas 5 1920-1948 156,000 
2146__P a 2 RR E aE 4.75 ai944 54,724 
3146. Peekskill, is picliehian pinta at, aie dada wo 4.85 1923-1938 8,000 
2472. "Pendleton, © ROE 6 See 4,229 
247 .Perrysviile, Onis «EE SOTING ECE 6 1919-1928 18,000 101.03 
3$61-~Pittsburen, es asd ais ais 4% 19-1 50,000 101.4971 
weet. .roenee, We ee Se akties 
2251__ Pontotoc 'Co., Sat ES SS SEP TS 6 1938 Of. Goines 
aoe. - — .. Ind. 71 issues)... 44 1919-1928 (Blea eae 
pe Ms ee eo ee aS 5 1919-1936 18,000 100 
2261... apides Par. Rd. Dist. No. 11, 

ER SS Aig AP LEO REESE EHS 5 PP as BE SE nk DO esas 
o--no RIN. cat che wckasuowaes 4 Tt STaet os sie 108.15 
a eee Se fe RS rasa 

spat ani 0 BS Se RES , 
wriicames ~~ Co: 8. D. No. 55, 6 : 8 sp 00 : 
AEE 2 PAIRS SAE d1923-192: 1,200 1 
2361__Ridg ates. Rur.8.D.,Ohio.. 54% 1924-1934 40,00 imo 
2362._Rittman, Ohio......__..._... 6 1927-1930 2,000 1 
2369-Hock Go: 8: B: No: S,Miaa- 4-5 30:00 101.387 
aati 0. sd. ° 0.4 ° lis. __ 5 1930 ),000 1 
22 rk Co. Ind. 8. D. No. 2, 6 1938 15 
2472__Rolfe Ind. 8. D., lowa______- Bee ees 10.000 ~S aco. 
2472__ Roosevelt, Utah_..__.-_.~-- 6 41928-1938 25.000 96.02 
zea. .Roes Op., Ole... 6 1924 31,000 100.748 
2002.86. Ounvien, 10a a ee ee 15,000 100 
2473__8t. Francis Co. Rd. D. No. 3. 

Ark wena weaw ones eee e mene 5% ee ee 195,000 -<—<—<-e8 
2147__St. Lucie Co. Spec. Tax 8. D. 

WhO Eh. PR a eg 6 1928-1948 25.000 101.768 
2362__St. Mary's, Ohio__.......... 6 1920-1946 53, 107.121 
2362. _8t. Paul, Minn. ......-______ 6 1919 2,000,000 --.... 

251__Salem, Ohio peste sl op ea 5 1919-1925 35,000... 
a20).Saeee, OND a ee 5 1929-1934 11.814 anbuns 
2362_ Sandpoint, Ida__........_-__ 6 41928-1938 38.000 109-008 
2362__Santa Ana, Calif._.....____. 5 $2,100 y’rly 500 1 
2362. _Santa Ana, Calif.__..------- 5 $220y 7.700 100 
2473._Santa Barbara, Calif......... §  --..-«--- 500,000 100.311 
$251. -Seawoyah Co.8.D.No. 8, Okla. 6 19. SMD <  akswcammiwes 
2251. Shattuck, Okla..........._- °23-’28-'33-"38 15,690 -.... 
2473_- Sheffield, ONES SF ER AG SSE 5 1948 50,000 .-.... 
2473. yer City Sk. 2, SONGS ak See ewok CO). maemo 
2473_- ‘impt. Dist 

ae eg oe eee 919-1928 74,000 ----.. 
2043__South bakote State)__...___ 4% d1923-1938 675,000... 
2043._South Dakota (State)__..____ a4 sae or 338} 1,750,000 ...-.. 
2362._Southeast Arkansas Lev. D., 

DS ET SSE TO RE 6 1923-1937 600,000 --....- 
2362...South 8t. Paul, Mima. oe et 100,000: ccccun 
2148__Spokane Co. 8. D. No. 168, 

bak Re ERE INS DEE 5 41923-1938 ps Rs Beene 
2251__Steubenville, Ohio._..._.___- 6 19-19 123,313 106.656 
2148__Stillwater, oer ee i a 5 1938 75,000 100 
2251__Stone Corral 8. Calif... 6 1938 9,000 104.722 
2148__Strayhorn Con. S ‘pe Miss_-- 6 1938 20,000 100.50 
2148__Sulphur, Okla___.._.....__- 6 1943 25,000 -..--. 
2473__Sweetwater Dr. Dist., Ga... 8 1921-1930 24,500  ..... 
2252__Toole Co. 8S. a. Ho. 3i, Mont. 6 1 1,000 100 
2473-_._Thomasville, Ga__........-- ONG + pe aan 14,000 100 
2473-- Thomasville, Gs. (2 sg Sati 23,000 100.578 
2473..Texas (6 issues)_...........- gee ES 155,500 100 
$73. - Fheriey lis, "Wyo. 6 1948 50,000 100.30 
2362. ivers (T.) aA — } 5 1919-1928 50,000 --...- 

(TrR 8. D., Mich_- 
1933... Tuckahoe Dintadwaanant 5 1923 1,600 100.02 
1933. - Tuckahoe, N. , ERE See eens 5 1924-1929 6,000 100.02 
2473.-Union Grove, Wisc...-.-..-- BG eae Tn someue 
9362..Van Buren Co.Rd.D.No.1,Ark. .. .-------- 85,000 ...... 
2473._.Van Wert Co., Ohio... ._ 5 1919-1923 26 BGC ccncan 
2043_- Vero Sch. Dist., Fla_-------- 6 1928-’38-'48 25,000 ----.. 
2252_- Verona 8 a BAY Diwdtininkwne 5 1953 35,000 —--.... 
Ty a ee ae 6 1937 10,000 101 
2473__ Victor 8. D., CON is in wen Oo gieeaee 30,000 ----.- 
2362.-Wabash Co., Ind_._-._...--- MIE>. acsteieiie 18,000 --...- 
043... Wadsworth Twp.8S.D.,Ohio_-- 6 1919-1924 3,500 100.885 
e048.” Wake Co., No. Caro. ....... 948 40,000 100% 
2148. - Wapakoneta 8. = wow iss.). 544 1919-1927 8,500 100.411 
2148__ Washington C. H., Ohio_____-_ 5 ai923 12,000 100 
2148_- Washington Twp. ae Dd. Ind.. 5 1928 5,000 101 
9478... WO RENOED, WE. cece nctnncena ae * ahi PA aciae 
2148_- Wautauga Co., No. Caro-__-_- 5 23-1948 50,000 100. 
2043..West Allis, Wisc aaa 6 1919-1933 15,000 100.21 
2363... Westbrook, Me_____.---_--- 1923-1946 24,000 104.41 
2363_-Westchester Co., N. Y._----- 5 1920-1954 175,000 104.412 
2252_.West River 8S. Twp., , RES 5% 1919-1923 14,500 100.172 
pS RR eee Se 5 41928-1948 oO ane 
2363... Winnetxes 6. D., ts. (3 8.) 2s oS Sheecccee 34,500 100 
2148_- Winona, Miss__...._-...-..- 5% 1920 65,000 100.115 
2148.. Woodward, Okla. (2 iss.)___-- 6 ioc 3.000  aseiun 
2044_ “Wynnewood, O SR 2 ee mee 6 1942 50.0 oceans 
2363_- Yellowstone Co.8.D.No.2,Mont. 54% 41928-1938 30,000 102.233 
Sp nn otal _.. . 1921-1928 86'000 6° 
2..Yo wn, DRivénneknaa “ - 
gh bm arena RE ES 5 1921-1925 10,500 101.047 
Total bond sales for Moy 1918 (256 municipalities 
covering 326 separate issues).....------.--. 0,963 ,914 

Se a ara yea PSs inca 97,200 48 Of tame 

and mature e later year. oO 696, - 
euey loans reported, and which do not belong in the list. '* ‘Taken: by 


sinking fund as an investment. h And other considerations. Deki a 


ip 


EREVISEDXTOTALS FOR 3PREVIOUS IMONTHS. 





“The following items, included in our totals for previous 


months, should be eliminated from the same. 


We give the 


page number of the issue of our paper in which the reasons 


for ane Castentione may be found. 


ena” “Albany County, N Y caer: eet) 
ttanooga, enn. bruary 
(626. -Greensboro, No. Caro. (February list) 


We have also learned of the following additional sales for 


— months: 


Name. Rate. Maturit 


0’ ndereon County, Tenn_-_-.-- 5 1928-1932 
294s Anderson Neb. (Feb.) 2iss... 6 41928-1938 
2369-- Ba mn, Keone teh eee 5 8 

44... Diemerche, Mi DOB in pccsncoe |. baaeaee 
3359. “Bolivar Co., Miss. (March)... 5% 1938 
2040-_. Boston, RES een ae ote 4% 1963 
9040. .-Boston, Mass...........---- 4% 1919-1938 
S40. . BEStOD, DEO. con canmuannedn 4% 1919-1927 
9040_. Boston, Mass.......--.--.--- 4% 1919 
2040... Boston, Mass.....---....---- 4% 1920-1933 
2040. .Boston, Mass......-.---..--- 4 1919-1928 
2040. . Boston, Mass........-.----.- 4 1919-1928 
2040..Boston, Mass.........-....- 4\% 1919 
9040_.- Boston, Mass......-.-.-..-.---- 4% 1920-1930 
2040. . Boston, Mass........-....-- 4% a 
9040.. Boston, Mags............--- 4% 1920-1931 
2040. - Boston, Mass...........---- 4% 1919-1928 


Amount. 
$30,000 
17,500 
7,000 
120,000 
148, 
300 


Boos 
gees 


RestsoSS 


— 
—] 


000 
000 
000 
000 
500 
000 
000 
000 
000 
000 
000 
-000 
,000 


Price 
100 
100 
100 

97.50 
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= 
Name Rate. Mi . Amount. Price. 
I ne cosh ch eecameni 4% MO 1986 $450, *100 
ge” a a 4% 1919-1932 140, *100 
RN IS. iain amis emnopoah 4 1943 4, *100 
I, U6 is ice omen a tne 4 1919 6, *100 
I ek 4 1919 2.344 *100 
Ch | NS Se. Jeera ie 1943 10.000 *100 
.-Burley, Idaho (3 issues)...--- -- --------- QD ~----- 
625. Chattanooga, Tenn. (Feb.)... 6 i929 4.166 100.684 
.-Chippewa Co., Minn. (Jan.).. 54% _Serial 67,500 100 
517._Cleveland, Ohio (Feb.).-.---- 4% 1918-1967 200,000 100.79 
2359_._Columbus Sch. Dist., Kan... 4% 41923-1938 40,000 98.50 
2144. _Continental Sch. Dist., Ohio.- 6 1934-1938 S000. wenwcn 
2144. .Continental Sch. Dist., Ohio.. 6 1939-1943 SA > nee 
1__DouglasCo.8.D.No.11,Wash.. 5 41919-1928 6,500 100 
2145__ Firth I MN isn aise $1,000 yearly 20,000 100 
2145_. Hudson, Mass. (earch i saps 4% 1919-1928 30,000 100.82 
2145__Hudson, Mass SS ee 4% 1929-1938 20,000 100.82 
9._._Humboldt 8. D., Ia. (Feb.)_. -- 1922-1938 100,000 -—----- 
2145__Joseph Highway Dist., oO. 1928 30,000 97 
i a me eee 115,685 100 
2042. - County, Wash......-..- 4% 1938 100,000 100 
2145_- O00, BOOS con wince 1938 15,000 100.33 
2249__Lakeland, Fila. (Feb.).....--- 6 1919-1928 200.000 100 
841_.McMinnville, Ore. fs ete 6 1919-1928 13,000 105.45 
841_.McMinnville, Ore. (Feb.)_-_-- 1928-1938 3,500 105.4 
732._.Marion 8. D., Ohio (Feb.)_.. 5% 1922-1937 45,000 101.67 
2361_-Mercer Co., No. Dak. (March) 6 1923 50,000 100 
2042_.Missoula County, Mont.._--- 5M {a9oe-1984) 75,000 100.473 
2146_._Monroe Co., Miss. (March)... 6 1929-1943 75.000 100.233 
2146. ._Musselshell Co. 8S. D. No. 55, 

IE RRA REE ES BOR 5% 1928-1933 28,000 100.482 
20642__Nankin Rur. Cent. 8. D., Ohio 5 1920-1954 SOMO. scacon 
2146__Nebraska (3 oe TILES ES. | SE ap Oop eae SOME wane 
2146__Nebraska (5 issues)__._..__-_- S56  cassuwell eee Senne 
2146__Nebraska (3 REESE SCE Ook pmeeins SOGRUEM. .. atiaued 
2250_.North Dakota (9 issues) _._-__- y Rae as ee 689,701 100 
2146__Park Co. 8. D. No. 15, Mont. —- 1 1933 4, 100 

268... Pendleton, Ore. (January) ---- 41919-1928 10,488 100 
2042._Pensacola, Fla_.......-_.--- 1921 16,000 100.062 
2042__Pioneer Irrigation Dist.,Ida..6  --------- 24,200 100 
1932._Putnam County, Ind_.__.--- 4% 1919-1928 4,500 100.022 
2361_.Reynolds Co., Mo. (January). 4 1919-1938 100,000 95 
214, _._ Rock re , | Saeed. 5 1919-1920 26,000 100 
2147__ Royersford 8. SS is west aha 4% d1923-1948 13,000 103.853 
2261. Seattle, Wash._....._..._..- 56,372 100 
2043__S Co. Cons.8.D.7,Wash 5 41919-1938 7,500 100 
2251.-Tacoma, Wash._........_..-. 6 1923 Le. accweren 
wit me ergo iawn Go anu uary $ 5 1933-1937 9% 00 102.154 

--Tama County, Iowa (Jan 0 " 
2251_.Texas (18 issues)._..._..__.__ | Ee eS 12 ,400 100 
2251_.'Thomasville, N.C. (2 issues)._ 6 1920-1927 23, 100.578 
2043..Thurston County, Wash----- Ss: sania 100,00 100 
see, ONO ee onc n 5 1948 100,000 100 

1933_-Toole Go. 8. D. No. 28, Mont. 6 41924-1928 500 100 
aie--2F I Sk 6 Serial 12,000 100 
2148_.Whitpain Twp. 8. D., Pa... 4% 41920-1948 25,000 100 
2044_. Wise County, Tex__________-_ 5 1919-1948 80,000 100 
2148__ Yakima Co. 8. D. No. 8,Wash. 5 41919-1923 1,800  -.---- 





All the above sales (except as indicated) are for April. 
These additional April issues will make the total sales 
(not including temporary loans) for that month $13,322,282. 


" DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN MAY’ 


- Name. Rate. Maturity. Amount. Price. 
1934-_Alberta School Districts...... ..  —.--.---. $18,840 98.20 
1934_-Aiberta School Districts...... .. -..------ 2,000 98.22 
geen... Ben School District. ....25. ..  . nkennee CO Be 
2148__Bruce County, Ont_._..____- 6 1928 Cee  sknace 
UI ne ee Se 6 na wannk 
2148. _Coburg, Ont................ 6% 1938 See | tnwane 
2044__Courtenay, B. C_______.___- 6 1938 20,000  ___.-- 
ooea - waple Seek O20. ee oc Ce aa ieee: wesese 
aaue..muros Sch. Dist., Sagk....... .. _-cen0s-- 3,000 -__.--- 
2474__ Fitzroy T -‘8S.D.No.8,Ont__. 6 1943 Te: wcones 
Sey MU oe kndecs on SLL 3,000 __..-- 
2044__Grand-Mere, Que__________- 6 1928 40,000 ___..-. 
2252.._Hamilton, Ont_____________- 6 1919-1928 346,000 95.93 
2148__Huron Co., Ont_____________ Gi euxce 140,000 _._.--. 
--Kalyna 8.D.No.3945, Sask... _. _........ = BMGs tena 
pomeeeom, Ome... .......... 6 1919-1938 150,000 -—_---_-. 
2474__Lincoln County, Ont__-----_- 5 nema 150,000 99.17 
2252..Loverna, Sask....__________- 7 SAHOO  ccunee 
2148__L ville 8. D., Man________ 7 1933 Bape ass 
2364. .MartindaleS.D.,Sask....____ _. -.-.--«<- De: cca 
Len O. 1.; Cee. ..-.... .. ..ocoee ae cmcnee 
2252..Mimico, Ont.......____-__- 6 19-1948 SED etc en 
2044__ Montreal Catholic 8. D., Que. 6 1923 2,500,000 ----..- 
Deeeumeene ©. a).. Geer... 8. te ODS ieetatin te 
2474__New Brunswick (Province)__. 5 _........ WR. caus 
2044__Northumberiand Co., Ont.__- 6 1923-28-33-38 40,000 _____- 
2044._Ontario (Province).________- G . “‘cunonmeue Rea 
3474 --Ontario CPEOWUICS) . . cnn 1928 4,000,000 99.49 
2.-Ottawa, Oné._.... 2... 6 1919-1948 473,694 ------ 
53..Pennant, Sask. (2 issues)_-... .. ..------- EE? ioyeiuattnis 
2253. .Plenty 8. D. No. 483, Sask... 7 1928 SE: comimaeiends 
mete, ONG. ee ce ae BIG. . ccanan 
2148__Revelstoke, B. C___________- 5% 1928 Se caness 
2474__St. Catherines, Ont____.____. 6 1925-33-38 127,799 97.08 
2148__Sandwich, Ont________.____- 6 1943 eee 
2148__Sandwich West, Ont__.._.._. ©... cia 20,000 __.--.- 
na (ie es See 95,000  _..--- 
2253._Saskatoon, Sask____________. 5 1948 100,263 —----- 
2364. _Smith’s Falis, Ont......_..... 6 1938 28,000 96.024 
2148__Tisdale S. D., Ont__._..._._. 6 1933 See necks 
IE 8 ECR ie 544 1918-1938 736,000 95.265 
Desc SOMO 5 1918-1 8 es 
2148__Trail, B. C. (2 issues)_-._____ ite se: 21,400 84.90 
se 6 1948 22,600 97.27 
ee. ie 6 1938 DD eusmw ate 
aon. eee BO... ... ” peered fe eae 
2364__Viewland 8. D. No. 3997, Sask. _. _........  - ewns 
2253. -York Township, Ont___’_____ 6 1943 35,000 99.332 


Total debentures sold in May1918______.______. * $11,264,696 


We have also learned of the following additional Canadian 
sales for previous months: 


Page. Name. Rate. c nt. Price. 
2044__ Sherbrooke, See. (April) _.._- o Maas A750,000 96.51 
2148-.Kitchener, Ont. (April) _-___ o  aeetwee 15,694 98 
Re 
NEWS ITEMS. 
Canada (Dominion of).—New Debenture Stock Offered.— 


In our editorial columns this week we refer to the announce- 
ment by Sir Thomas White, Minister of Finance, of the 
creation of a new issue of Dominion of Canada debenture 
stock, bearing 514% interest and selling at par. 


Edmonton, Alberta.—Amendments to City Charter— 
Income Taz Provisions.—Several amendments to the city 
charter were passed by the 1918 Alberta Legislature, in- 
cluding one providing for a tax on income ranging from 
1% to 8%. Concerning the changes made, H.W. K. 
Evans, Mayor of Edmonton, has the following to say: 


‘surplus on all utilities for the three months endi 





——s 

As matters affecting municipal finance and legislation have an especi ® 
importance at this time because of readjustments rendered necessary t 
conditions of recent charter amendment® 


meet changed a short account 
secured by this city may be of general interest. = 
n addition more question of broadening basis 

tion and leaving out @ number of stinor patton tho nnemctaente to 
Sesigaed to coconuts Wee Eatin = 

1. Assessment and levy of taxes earlier nder thelnew 
clauses the assessment will be made up before Oct. 31 
final appeal on assessments before the Jan. of 
the ensuing year. The tax rate can be 
Ce eva prvcons for penalties ot 
on arrears taxes were 
faulty Cc had er to impose 
of Jan and the first of July of the Zent following” And then the powers 
ceased nder new a penalty of 2% % is imposed quarterly 
3 The Edsnontom oh ow pootious te (aad natiinsd sale 
on 

visions whatever. The regulations made in tha year geared a 
> peeeee te ineffective for two main reasons. “ The redemption period 
been red: 
pry ong Ray my 
of the at the 


t are in the direction of 
ag oqt my at least, we have p flee yy od 
land tax system which has a 


administration of such powers as did exist it cannot perhaps be said that 
the single ax tad 2 SS Laoag | et Se eee were ry a tee a 
y recen ion buildings and are 

as oof ak Sa whieh vane ie darn on te ot 


: 
fy 
at 


4 
$5 


ice, but the ——, of improvements has no time limit placed 
legislators being of the opinion that this change from the single 


§ 
F 


tax 


come to stay. 

The income tax B rpinanny follow closely the model of the Dominion 
Income Tax Act. e tax is payable by oe yas ee resident 
in the city of Edmonton or on any b ess in it, and is payable 
in the case of non-residents individuals or tions, on the 
business conducted or carried on in or from the city, with the provision 
that if no separate profit and loss account is availa income shall be 
deemed be 5% of the gross ess of the . The 
exem: are, for an unmarried individual, a widow or widower without 
dependent dren, $1,000; for all other persons, $1, The tax is 
One per cent on the first $1,000 or any part thereof. 

Two per cent on the next $1,000 or any part thereof. 


2 
¥ 
E 
= 
A 
z 
8 
g 
g 
: 
4 


those vacant property. 

In speaking of the condition of the public utilities, Mr. 
Evans said that “‘despite in costs of operation, due 
to rise in wages and price of materials, the aggregate net 
March 31 
1918 was 86% greater than for the corresponding period 
in 1917. The figures are $37,543.25 for 1918 as compared 
with $20,122.36 for 1917. 


France (Republic of).—Final Payment of Export Credit.— 
Reference to this is made in our editorial columns in this 
week’s issue. 


Massachusetts (State of).—Legislature Prorogued.—The 
General Assembly which convened in January was pro- 
rogued at about 7 p. m. on June 3. 


Mississippi (State of).— Moratorium or Stay Law Enacted 
by Legislature.—On pages 2300 and 2301 of last week’s issue 
of our paper the full text of a law enacted by the 1917 Legis- 
lature was published, providing for a moratorium or stay 
law extending protection in civil rights to those who are 
members of the military and naval establishments of the 
United States engaged in the present war. 


Newfoundland (Government of).—War Bonds Sold.— 
A syndicate of Canadian bankers, said to be headed by the 
Dominion Securities Corporation, Ltd., Wood, Gundy & Co. 
and A. E. Ames & Co., all of Toronto, purchased and offered 
to investors at par and interest $3,000,000 614% 10-year cou- 

mn war bonds. Denoms. $100, $500 and $1,000. Date 

une 1 1918. Principal and semi-annual interest (J. & J.) 

able in gold in Toronto, Montreal, New York or St. 

yO ’s, Newfoundland, at the holder’s option. The bonds 

are issued subject to the legal opinion of J. B. Clark, Esq., 

K. C., Toronto, and are exempt from all present or future 

taxes imposed by the Newfoundland Legislature, including 
any income tax. 

Financial Statement. 


Total funded debt (including this issue) -------------------- 
Less sinking fund and self-supporting loans to municipalities -- 


489,765 
+49 ,326,21 1 


$5,206,648 
4,554,891 


Expenditure for year ending June 30 1917.--------------- 
Gade cerphis eaanadiad has ot. rege ye Me ye 
ear ,371. e reve- 
~ eh odie . : taxes have been 


nue is principally derived from csutoms, but various war 
inaugurated since the commencement of the present war. 


Newfoundland isjthe videst”c-.vuyfor the BritishiEmp.-re. 
The Dominion of Newfoundland in area covers approxi- 


mately 162,750 square miles. The chief industries are 
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fiahing, sealing, "“Nanberee taal pulp } manufacturing g and 


mining. 

The proceeds from the — just placed are to be applied 
to the conduct of naval and military operations in or beyond 
Newfoundland and to the defense and security of the colony. 
Newfoundland’s issues prior to the war were sold in London, 
England, the last one being an issue of 334% bonds placed 
in 1912 at 93, netting about 3.85%. In July 1916 an issue 
of $5,000,000 3- year 5% notes were placed in the United 
States at 9914 pe interest, yielding slightly better than 5%. 


New York State.—vorporation Income Taz Law Amenaed. 
—lIn our editorial columns last week (pages 2301 and 2304, 
inclusive) we oa ublished the full text of the 1917 Corporation 
Income Tax Law as amended this year. Important among 
the changes made this year is one which strikes out the defi- 
nition of manufacturi and mercantile corporations as 
those engaged “princi ipalfy’ ’ in the business of manufacturing 
or buying or se oes beens ory nal property.” Section 
210 was also changed so that the following corporations are 
now exempt from the ae pegces of this Act: REE ae 

Corporations wholly the purchase, sale _ 

whose ci al income 
derived f — Sa Te > St oe prin 


Rittese sections relate to the taxation public service ice corpora 
patho adh a nks, institutions for o~ 4 Title guaranty, insurance or surety 


Ratna amendment approved was to Section 214, which 
has to do with the computation of the tax. This section, 
as amended, now imposes on “every domestic corporation 
exercising. its franchise in this State and every foreign cor- 
poration doing business in this State, other than those cor- 
porations mentioned above, a tax of not less than ten dollars 
and not less than one mill upon each dollar of the apportion- 
ment of the face value of its issued eopttes stock apportioned 
to this State.” This section a: oe ies only to corporations 
liable to the income tax atte 5 y this Article 9-a. 

State Comptroller Explains Investment Taz Law.—A pam- 
phiet has been issued by State Comptroller Travis, reference 
to which was made in our editorial columns last week, con- 
taining a series of questions and answers with the full text 
of the law, published in full by us in these columns on 
May 5 1917 (pages 1761 and 1762). 


Russia.—Semi-Annual Interest Paid on External Loan.— 
See reference in our editorial columns this week. 


South Carolina (State of).—Legislature Exempts Soldiers 
and Sailors from Certain Tazes.—See our editorial columns in 
last week’s issue (page 2301) for a law enacted in 1918 Legis- 
lature, exempting from the panes of commutation, road 
or street taxes, all persons in military and naval service 
of the United States. 


Texas (State of).—Moratorium Law Enacted by Legis- 
lature.—The full text of a law, briefly referred to in these 
columns some time ago, enacted by the 1917 Legislature, 
providing that a soldier or sailor in the service of the United 
States shall not be required to answer to the merits of a de- 
mand sued upon while he is eet engaged as soldier or 
sailor in the war, but instead need answer only within 90 
days after the signing of a treaty between the United 
States and Germany, was rable y us on page 2301 of 
last week’s issue of our paper. 


United States.—Soldiers’ and Sailors’ Civil Right Act or 
Moratorium.—In our editorial columns last week (pages 2297 
to 2300, inclusive) we published the full text of the Ad- 
ministration’s Soldiers’ and Sailors’ Civil Rights Act signed 
by President Wilson on March 8 1918, exempting members 
of military and naval forces of the United States from 
various kinds of legal actions against them. 

Prohibition Amendment to Food Bill Opposed 
See reference in our editorial columns this wee 


West Virginia (State of).—Federal Farm leon Bonds 
Legal Investments for Savings Institutions.—We published in 
full in our editorial columns last week (page 2282) a law 
enacted by the 1917 Legislature providing that pie ne 
Farm Loan bonds shall be a lawful investment for savi 
bank deposits, for all fiduciary and trust funds, for fun ° 
of insurance ——— nies and of savings and loan associations, 
and for the workmen’s compensation fund, and that such 
Federal Farm Loan bonds shall be accepted as security for 
public funds. 


President .— 


BOND PROPOSALS AND 
this week have been as follows: 


ADA, Pontotoc Count . Ota. SOND SALE.—Paving district bonds 
ow bearing 6% in are sold to the H 
Bond Co. BD Tangy Int. ann. Due serially 1919" ‘to 1928, t ot anaes 
ADAMS, phir ~ scrwerd County, N. Y.—BOND OFFERING.—Sealed bids 
va be Roavee yA PD. nF a ° 3. it is stated, by D. F. a 
ms er or regis ter refunding bonds at not 
5% int. Denoms. $1,000, $500 oma $100. one J rt 1918. Int. 
J. & J. payable at the Village Treasurer’s office. 11923. Cert. 
check for $300, payable to R. H. Randall, Village , req 5 


ALBANY, N. Y.—BOND OFFERING.—-Proposals will be recel 
Pimer 2. Com Gunn, Oe Te until 11 a. m. June 18 for the (ot na 
x-free 
$143’000 1917 street impt. bonds. Denoms. 180 for $1000 and 10 for $200. 
18,200 yearly on June 1 from 1919 to 1928, in 
123,000 1917 street-imp a bende "ensue. 100 dor Bene ned 150, for 
13,000 subtic-impe. $24.69¢ oO Taken tbe Baek to 1923, in 
u c~ nds » io] 
20,000 apt 1919 to 1928, incl. gown: ms coaud i 
ju vemen 
Pn June ? from 1919 to (3828, rao ag $2.000 yearly 
Fund. 
office 


The ona will pusepase Se last two issues f. ‘or the 8 
of the City Treasurer. The legality of the above issues will be determined 





NEGOTIATIONS 


Date June 1 1918. Prin, 2 and semi-ann. int. (J. rp hyt tp 
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by Beod, McOook & Hays of New it Sine egg Em Andrews of on 
of the amount of bonds bid for, 


—<—————>== 





Treasurer, required. The bonds have been approved the Capital 
Issues Committee of the Federal Board. Bonds 1% be ready for 
delivery June 20 1918, or as soon ae er 
Debt of City June 1 191 
General debt... . 22.005... .. of G2e ote eh i 7, 114,791 02 
Less cash and securities..............----.- 1,009,391 28 
————— $6,105,399 74 
a a ee $1,624,700 00 
Less cash and securities__________ $204,120 92 
Less amount of water bonds out- 
standing issued since Jan. 1 1908 
(Art. 8, Par. 10, Constitu tution) .. 1,420,000 00 
——————— 1,624.120 92 
e City of Alban and tes its ter system = 
oO! owns re) wa’ 
oA —- interest of of this debt are paid out of 
Seren. tex aed debt t (princi 1 and interest paid 
provement an by 
owners of pro ited) si nas ini ess sioes waa cee aaa $1,188,350 00 
Population (C ( ae Pisis, 10 979. 
ues of to taxati 
wOnl WORN - oo. kc i coccabuseeaes $99,761,700 00 
Personal pronerty ial St dlipren inianles oat alleaniiac a ,075, 00 
sponal TROMONONNE is, va ccnmecicuedscke 7,125,760 CO 
8 CC TE WO c i rtidnc oe kud 6, ,046 62 





$117,369,006 62 
— of property exempted from taxation 
Property owned by the city 
Other prepeitn o. . ’ 
————————- $66 .128, 790 00 
ALLATOONA-PROCTOR DRAINAGE DISTRICT NO. 1, Cobb 
and Bartow Counties, Ga.—BOND .—It is stated that the 


chett Bond C f been Bt $16, 900 8% 3-12 serial 
0. 6 a ~12-year 
bonds. Date Jan. 1 1918. “ . 


ALLEN TOWNSHIP SCHOOL DISTRICT (P. O. New Westen)e 
Darke County, Ohio.—BOND ee .—On May 11 the $5.00 000 6 i %e 57a: 


wf. bonds— 106 were award 

of Cincinnati at 101.52 and int. 
» Ohio.—FINANCIAL STATEMENT.— 
finan statem a Soe 


WO sANce Stark Coun 
in receipt of the follo 


fire and 
(YJ 
156,108 4 Bonded 
debt (a ‘aaa’ $1 Water debt (add'l) $677 inking fund 
uation $27,437,360. Tax ra’ Ay 5 30. Sirhe 
pny ar states that the city has never defaulted ie the payinent Of tee Gauls 


SCHOOL nde eng 3 (P. O. Alma 
eports sta 


ALMA Gratiot County, Mich.— 
BOND |. nares —R te that early in 


ay $45,000 bonds were dis- 


ANDERSON, Andersen County, So. Caro.—BOND SALE.—The 
Hanchett Bond Co. of Chicago was recently awarded, it is stated, the 


poy to 6% st 
$9, certificates = hee 1,000 yearly on Feb. 7 from 1919 to 1927, in 
31, 00 ane, Due $3,500 yearly on April 3 from 1919 to 1927; ney 
Denom. $500. Date A 3 1918. “Principal and interest is payable 
at the Hanover National nage York City 
ANN ARBOR, Washtenaw Mich.—BOND SALE.—The 
Aun Arbor Savings Rua wae warded $200,000 6% water bonds on May 10 
a 


ARCHER COUNTY (P. O. Archer Civ). RS pi wae ELECTION .— 
A proposition to issue $200,000 road bonds will be submitted to the voters 
on June 15, it is stated. 


ML ph ny: Buncombe County, No. Caro.—_BOND OFFERING.— | 
her details are et bend relative to the offering on June 18 (not June 12 

as thy tae reported) of th ,000 refunding bonds at not aay 

Proposals for these ends will be poner until 12 hy on that -L. 

Conder, ey ee Date Sully 1918. 


Hay ¥ and semi-ann aie "Jot : 
000 y on y 

be mremaned under the super- 

vision of the U. 8. ‘ses. a tree. New Youk which will certify as to 

the genuineness of the ry of the city officials and the seal puppesed 

thereon. The legality of the bonds wil 

lich, New York, and the p 


be BOB. ge on shod by 
Each bid must be accompanied by a certified check ( 
drawn upon an incorporated bank or trust company, payable to 


Secretary-Treasurer. 
Financial Statement. 
Estimated value of taxable property__-......---..-.----- $27 
value taxable property last assessment, 1917.__-_- 
Valine of municigns (OORUGUE 66 occddkcdectiiunabdssbacabos 
Bonds outstandin: 
Floating indeb 


Total indebtedness (including this issue)..........-..--. 
Sinking funds (except for water, market-house $70,636 28 


ont be -— ld for sole purpose of re- 
e 
32,474 72 
16,000 00 


2,361,038 18 


treasury 
tiring floating indebtedness above-_---_.--- 
vee = bm ap in above, payable from 
Sauce for public utilities owned by city of eg ol 
ville, whose income proven for 
maintenance, int. payments and sink. 
Water bonds... .caccacsadddecoksanbunn 368,000 00 
Market house bonds... -....-..---.----- 30,000 00 
Street improvement bonds, for which sufficient 
assessments have been levied to insure pay- 
ment of interest and principal.........-.-- 
Petal of Geducheh. ccicscnsonvtessansedsbesnbaniwawe 856,425 48 
Net indebtedness, computed under regulations governing 
deposit of postal O6-7is COREE... cc uin canta bmmniemebdi 504,612 70 
These is no civil division whose territorial limite are approximately co- 
terminous with those of the city of Asheville. The city of Asheville has never 
defaulted in the payment of ony part of either principal or interest of any 
. The present city tax is $1 50 per $100. 
Population, 1910 Census, 18,762; 1917, as estimated by the Bureau of 
Census, 21, 156. This estimate does not include po whlch is ‘at of West Ashe- 
ville, recently annexed to the city of Asheville, ich is about 4,000. 


ATES, Athens County: Pe ge me yg SALE; — Of of oe raring or, ma 
aggrogatin on May 22— 

4, estate Gade ware swended 65 the V Athens ite tional 
Bank at par and interest 


AUSTIN, Travis coin. Tex.—BOND ELECTION.—An election will 
be held June 18 to vote on the question of the $100,000 sewage- 
disposal-plant bonds mentioned in V. 106, p. 2248. 
avatar eal, Monmouth County, N. J.—BOND SALE.— 
Newspapers state that an issue of $7,000 5% ~-14-year serial water and 
sewer stem bonds was awarded at par to the Asbury Park and Ocean 
Grove Bank of Asbury Park 

BACON COUNTY (P.O. Alma), Ga.—BONDS OF FERED BY BANK- 

eM. | ag ll Ay 


ERS.—G Forman & ering to estors at 
@ price yiel 4.90%, the $108,000 1 5 tax-free coun aa bonds 
mentioned in V. 104, R. 2604. Den sy July 11917. Prin. 
and annual int. ayaple at the National ark Bank, N. Y ae early 
from 1928 to 1 Total bonded debt, this issue only Kesess. 
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val. for taxation 1917, $2,145,898. Actual value $8,000,000, Population 
1918, 12,500. . 


Kan.—BOND SALE.—On 
t.) water-works bonds was 


BAXTER SPRINGS, Cherokee boy 
7. Denom. $1,000. Date 


May 8 an issue of $85,000 5% 10-30-year 
awarded 10 DE. Dunne & Oo of Wichita at 
May 1 1918. Int. M. & N. 


BEAUMONT, Jefferson County, Tex.—BOND SALE.—O t 
Roberts of Posamont urchased uring May, it is stated, $50'000 8% 
1-40-year serial park bonds at par. Interest J. & J. 


_ BEAVERDAM SCHOOL DISTRICT NO: ease Sune 8) the votes 
ty, o — a —_ 

it is stated. will decide whether they are in favor of lesuing $2,500 school 
bonds. J.C. Joyner is School Trustee. 


BEE COUNTY (P. O. Beeville), Tex.—WARRANT SALE.—Recently 
the Blanton Bank Co. of Houston ‘purchased, it is stated, $69,500 544% 
refunding and $47,000 6% funding 1-15-year serial warrants. 


BELL COUNTY o. oO. Bolten), Ly meee gy aig Sgt fag == 
road bond: rtion of an issue .900 ,000—V. = * 
me been pone wey . it is stated, with holders of old bonds. 


BELVIDERE, Thayer County, Neb.—BONDS APPROVED.—Ae- 
cording to reports an issue of $7,000 lighting bonds has been approved by 
the State Auditor. 


BESSEMER, Jefferson County, Ala.—BOND SALE.—A recently 
authorized issue of $35,000 street-impt. bonds is reported sold. 


BETHEL SCHOOL DISTRICT (P. O. Bethel), Clermont Cousty 
Ohio.—BOND OFFERING.—Pro ls will be received by U. G. McNair, 
District Clerk, until 8 p. m. July { for $1,600 6% deficiency bonds. Auth. 
Laws of 1917. Denom. $400. Int. J. & J. ue yearly on July 1 
from 1919 to 1922 incl. Blank bonds to be furnished by purchaser. 


BIRD ISLAND, Renville Count Minn.—BOND ELECTION .— 
It is stated that an election will be held June 10 to vote on the question 
of issuing $12,000 refunding bonds. 


BIRMINGHAM, Ala.—OFFICIAL VOTE.—tThe official vote polled 
omg § 6 on the ffepesition to issue the $1,000,000 school bonds was 6,340 
to 1,252.—-V. 106, p. 2144. 


BLAINE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Chinook), 
Mont.—BOND SALE.—On May 24 the $26,000 6% 10-20-yr. (opt.) 
_— school-bldz. and furnishing bonds—V. 106, p. 2040—-were awarded 
oe r e Wells-Dickey Co. of Minn. for $26,635, equal to 102.442. Other 

ers were: 
Elston & Co., Chicago, for 6s, par, interest and a premium of $236 60 
Minnesota Loan & Trust Co., Minneapolis, for 5s, et Ps ge of $255 00 
James N. Wright & Co., Denver, for 6s, a premium $275 

tzer, Rorick & Co., Toledo, for 6s, a premium of $147 50. 

. H. Coffin, Chicago; not considered; no cert. check; for 6s a prem. of $301 
The Hanchett Bond Co., Chicago, for 6s, a premium of $287 
Keeler Bros.; Denver, for 6s, a premium of $600 


BOISE, Ada County, Idaho.—BOND ELECTION.—On June 11 
reports state, that a proposition will be submiited to voters providing for 
the issuance of $300, water rights purchase bonds. 


BOONTON, Morris County, N. J.—BOND OFFERING.—Wée are in 
Ep a ge ee 
une of the ! gold coupon (wit ege of r on 
water Gooas. not to exceed $170,000—V. 106, p2359: 
Financial Sta ; 

Assessed val. of real and personal properey ualized for 1917_$2,679,140 00 
Total bonded debt April 25 1918, including this issue________ si 00 
Floating debt or other debt in add’n to bond. debt Apr. 25 1918 5.5083 92 
8 OG, BU BG A9IE a Five iie oes Soniabaedecind 28,453 28 
‘oo ~§ propery evans by gee ee se ied a oe moe ‘ 40,000 00 
opu a . 8S. Census, - © ; State Census, . ae ° 
Tax rate, 1917, $2.69872. memes 


BOSTON, Mass.—TEMPORARY LOAN .—In addition to the $2,000,000 
loan negotiated with the National City Co. of New York at 5%, durin 
the month of May, the city also awarded a $1,000,000 4% % loan, ted 
May 9 1918 and payable Nov. 1 1918 to the Sinking Fund at par. 

BRITTON, Marshall County, So. Dak.—BOND OFFERING. 
Additional information is at hand relative to the offering on June 10 of 
$15,000 5% 20-year gold coupon bonds—V. 106, p. 2359. Proposals for 

ese bonds will be received until 7:30 p. m. on that day by Clarence Sam- 
an , City Auditor Int. ann. payable at the City Treasurer's office. 

ert. check for $500 payable to the City Treasurer required. Bonded 


debt (excluding this issue) J . 
Assess. val. 1917 $804 Tey Une 3 1918 343.000. Sinking fund $3,231. 


mttanee rs} owe 
BROCKTON, Plymouth County, Mass.—LOAN OFFERING._Pro- 
gs will be received by John J. O'Reilly, City Treasurer, until 12 m. 
pw 13 fora peers loan of $210,000, issued in anticipation of revenue 
dated June 15 1918 and maturing $100,000 Noy. 29 1918 and $110.006 
an. 201918. The notes will be certified to by the First National Bank of 
m, and may be made payable at the National Shawmut Bank of 
on or the Nationa! Park Bank of New York, at the option of the pur- 
at the time of sale, and made in denominations to suit purchaser. 


$40,000 934% aie County, Ohio.—BOND SALE.—On May 20 the 


2-10-year serial coupon municipal waterworks extension 
bonds— p. 2040—were awarded to the Detroit Trust Co. of Detroit 
at 101.625, it is stated. Yeh eee , ALLS TB ARE Be ARTO LAAT 
BOND ELECTION .—An election will be held June 25 to vote on a 
Proposition to issue $130,000 bo 
—, Oo eethegenyy bonds. eM — oom = msi 
FALO, N. Y.—BOND SALES.—During the month of Ma: e 
Commissioner of Finance and Accounts purchased in trust for funds 
at par the following 4% bonds, dated May 15 1918: $5,100 d cy 


eficien: 5 
due yuty enna 102 97 public-works bonds, due May 15 1919. 
“BONDS TO” SOLD AT PEP ATE SALE.—The issues of 414% 
registered tax-free bonds. aggregating $1.470.000, offered without ousten 


on May 15—V. 106, p. 2144—will 4 
Chas. M. Heald is Fe Ad te of Menta ae ee 


~ BUSHNELL, Kimball County, Neb._BOND SALEDuring’ the 
month of May $3,000 water-works Y nde were sold, it is stated. os 

BUTTE, Silver Bow County, Mont.—BOND SALE.—On June 1 the 
$25,000 comfort-station and the $15,000 city-market 6-l5-year serial 
(subject to call Jan. 1 1928) bonds, dated June 1 1918—V. 106, p. 1818— 


were awarded, it is stated, to the Mi : 
aplois at 101.60 for 6s, 9 ee ba “al ee 


" CAMBRIDGE, Middlesex Count Mass.—LOAN OFFERING.— 

Proposals will be received by Henry F’ Lehan, City Treasurer, until 12 

m. June 12 for a temporary loan of $200,000 issued in anticipation of revenue 

and maturing Jan. 8 1919. The notes will be issued under the supervision 

Se Tee beg ca A pee | ot Boston by Re. certify as to Ser xewriee- 
‘ y will be approv x ; di 

of Boston, whose opinion wil! ee rnish Pan and en seta drenaienleiema 


All legal pa incid ; 
where they og ov comer by this loan will be filed at the aforesaid bank, 


CAMPBELL COUNTY (P. O. Jacksbo T -—BOND OFFERING. 
——Sealed bids wil! be received until 11 “ oa. Fis 39. | it is stated, by William 


Allen, County Judge, for $100,000 
ann. Cert. check for 2% veaaees. ee mevrcogs 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND SALE.—On Ma 
28 the three issues of 414% 1-i0-year highway-impt. bonds aggrema ting 
$28,800—V. 106, p. 2249—were vette hy loont Sebashenn, int. M. & N. 

CASCADE COUNTY (P. O. Great Falls), Mont.—BOND OFFERING. 
Fn ag yaa be received wae 10:30 a. m. July 10, it is stated, by the 
entiéned tn ¥. 106, “4 oe ae oners, for the $467,000 bridge bonds, 

CEDAR FALLS, Blackhawk County, Ilowa.—BOND SALE.—Local 

pers state that an issue of $10,000 ‘ 1 va 

eo. M. Bechtel & Co. of an eS % 02 oe ee eee 
CHAMPAIGN COUNTY (P. O. Urbana), Ohio.—BOND OFFERING. 
Pro Ss will be received by W. 8. Coffey, ‘County Auditor, until 


12 m. June il for $2,232 54% coupon Polk Ditch ‘ " > 
Secs. 6492-6493, Gen. Code. *Denom. $372. Dats Sune i tetk. an 











and semi-ann. int. payable at the County Treas. office. Due $372 
Six months from Dec. 11 1918 to June 1 1921 . Cert. check for 10 
for fe to the County Trreas., req a 
Purchaser to pay accrued Bidders wil'Ge temieal to Casty a soma 
selves of the legality of the issue. — og 
CHENEYVILLE, Rapides Parish, La.— BOND ELECTION.—A pro- 
position to issue $16 “ bonds will, it is stated, be 


16, 5% water and 
submitted to the voters on une 11. — 
CHEROKEE CONSOLIDATED SCHOOL DISTRICTS 


(P. O. 


Cherokee), Alfalfa County, Okla.—_BOND SALE.—Newspapers state 
that this district has sold $50,000 school bonds. 

CHOUTEAU COUNTY SCHOOL DISTRI NO. . O. Fort 
Benton), Mont.—BOND OFFERING. Propose on as Sateek vott 
June 15 by O. T. Gray, Clerk of Board of Trustees, for $2,127 80 5-20-year 
(opt.) school-building bonds at not exceeding 6% interest, it is stated. 

CLEVELAND, Ohio.—BONDS AUTHORIZED.—A local 
papers an issue of $500, waterworks system Sesarvele 
completion bonds has been authorized. 

Pg sd cory ce the month of May the 8S 

e following general and assessment bonds, aggregating J , at 4 
Amount. Purpose. Int. Date. — ee 
$20,000 street assessment. 5% Sept.25 1917 Mar.1192909 --.-.- 

J street assessment_ Sept.25 1917 Mar.1 1924 Mar.1 1919 
75,000 flood protection.. 44% Mar. 11917 1918—1957 -----. 

r repair-_---- May 29 1918 Sept.1 1928 # --.... 
10,000 sew. & drain. t. & Mae.) tere. Gee. 3 tee eek 
45,000 garbage coil on. 5 Apr. 15 1918 Sept.1 1921  .-.-.. 
25,000 grade crossing... 4 Aug. 20 1912 Sept.1 1952  |§‘-..... 
20,000 street widening... 4% June 29 1918 Sept.11927  -—- 
0 000 sewer bonds-_-_--- Mar. 25 1918 Sept.1 1938 --.... 
10,000 sewer relief_.__-- 4% Apr. 15 1915 Sept.1 1945  --.... 


CLEVELAND HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. 
Cleveland), Cuyahoga County, Ohio.—BOND SALZ.—On May 29 the 
$125,000 ob re coupon school bonds—V. 106, p. a 


were award Weil, Roth & Co. and Seaso: & Mayer of 

nati, jointly. at their bid of 105.60. Other bidders were: 

Selene, Morick fe Cio., TOs oa oo oon bic pacdsinwenaiioeus $129,262 50 
Otis & Co. and Tillotson & Wolcott Co., Cincinnati___-..---_- 131,250 00 
Wee 2. Sees Oe... WE; DOU... 5 we caink ce cccooe pace 129,775 10 
Provident Savings Bank & Trust Co., Cincinnati__--------- 130,337 50 
SONU Te NF i at as od em inion pple 128,770 00 
Hayden, Miller & Co. and Field, Richards & Co., Toledo_-_--- 130,267 00 


COAL TOWNSHIP SCHOOL DISTRICT (P. O. New Straitsville) 
Perry County, Ohio.—BOND SALE.—The $4 % 2-5-year serial 
old ‘coupon school-bldg. bonds offered on March 16—V. 106, p. 1152— 
ve been awarded, it is stated, to Durfee, Niles & Co. of Toledo at 100.29. 


COLUMBIA TOWNSHIP SCHOOL DISTRICT 
Fayette County, Ind.—BOND OFFERING.—Pro 
by Ri Rowe, Twp. Trustee (P. O. Connersvile, R. F. D. No. 5), 
until 2 p. m. June 20 for $1,600 5% 10-year school bonds. 


COLUMBIANA VILLAGE SCHOOL DISTRICT (P. O. Colum- 
biana), Columbiana County, Ohio.—BOND OFFERING.—Additional 
information is at hand relative to the offering on June 11 of the $6, 6% 
school-impt. bonds—V. 106, p. 2359. _Proposals for these bonds will 
received until 12 m. on that day by C. E. Beard, District Clerk. Denom. 

1,000. Date June 111918. Int. M. & 8S. Due $1,000 each six months 

m Sept. 1 1927 to Mar. 1 1930, incl. Certified check for 5% of the 
amount of bonds bid for, payable to the above Clerk, req - Bonds 
to be delivered and paid for within 10 days from time of award 


COMANCHE COUNTY (P. O. Comanche), Tex.—BOND ELECTION. 
—On June 15 the voters will be asked to decide whether they are in favor 
issuing $148,000 road bonds, it is stated, J. H. McM is County 

udge. 
CUYAHOGA FALLS, Cuyahoga Comte, Ohio.—BOND OFFERING. 
posals will be received by F. O. Vail, Village Clerk, it is stated, until 
12 m. June 26 for $48,500 54% 54-year aver. street bonds. Int. 
ann. Cert. check for 10% required. 


DALTON, Garden Irrigation District (P. O. Coeur d’Alene), 
Kootenai County, Ida.—BONDS NOT SOLD.—The $31,000 6% 10-2 
year serial irrigation bonds, offered on May 5—V. 106, p. 1931—-were not 
sold. Denom. $1,000 and $250. Interest J. & J. 


» Ohio.— BOND SALE.—On June 3 the $75,000 5% % 20-yr. 

ds—V. 106, p. 2041—-were awarded to Edmunds 
09.22. Other bidders were: 

vident Sav. Bk. & Tr. 


Co. ti, and H. 
A. Kahler & Co., N. Y-$79,957 50 
& Co., Cin 79,751 00 

Seasongood & Mayer and 
Weil, Roth & Co., Cin. 78,582 50 

Kauffman-Smith-Emert 

Investment Co., St. L. 79,359 00 
Sidney Spitzer & Co., Tol. 79,002 00 
78,967 52 
78,707 00 
78,537 50 


ite & Co., Cin- 
National City Co., N. ¥Y_ 77,400 00 
RICT, Jefferson County, Kan.— 


DE SOTO RURAL SCHOOL DISTRICT, J 
BOND SALE.—Stern Bros. of Kansas Ctiy have been awarded, it is stated, 
$6,700 5% bonds at par. Int. semi-annual. 


DENVER, Colo.—BOND ELECTION.—Local newspapers state that 
an election will be held early in Sept. to vote on a proposition to issue 
13,970,000 bonds for the purchase of the plant of the Denver Union 
a < 
DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines), Polk County, lowa.—BOND SALE.—Local pa state 
on M he $500, 5% school bonds, mentioned in V. 16, P- 1598, 
were awarded to Geo. M. Bechtel & Co. of Daven at 100.72. 
June 11918. Due yearly on June 1 as follows: $40,000, 1920; $45,000 from 
1921 to 1924 incl., and $20,000 from 1925 to 1938 incl. 


DULUTH, Minn.—BOND SALE.—On June 3 the $60,000 5% 6-7-year 
serial gold bridge bonds, dated Jan. 1 1918—V. 106, p. 2144——were awarded 


to the City National Bank of Duluth at 101.16. Among the other bidders 


were: 

Estabrook & Co., Boston.$60,216 00|R. M. Grant & Co., Chic.$60,091 00 
8 & Braun, Toledo___ 60,181 62|Second Wd. Sav. Bk.,Mil. 60,091 00 
E. ie. Rollins & Sons, Chic. 60,155 40| North. Nat. Bk., Duluth. 60,090 00 
N. J. Upham Co., Duluth. 60,150 00|A. B. Leach & Co., Chic.- 60,084 00 
W. M. Prindle & Co., Dul. 60,105 00! Wm.R.Com ton Co.,Chic. 60,048 00 
Hornblower & Weeks,Chic. 60,103 00/The Nat. City Co., Chic 60,020 50 


DULUTH SCHOOL DISTRICT (P. O. Duluth), St. Louis County, 
Minn.—BOND ELECTION.—On J 20 the voters will decide whether 
oe any J. favor of issuing the $306,000 school bonds mentioned in V. 

U Dp. ud 

AST BLOOMFIELD, Ontario County, N. Y.—BOND_ SALE.— 
wR" Kahler & Co. of on tak were awarded on June 5 $16,378 76 
1-20-year serial drainage bonds at 100.05 for 5.65s.° Int. annual. 

ESCAMBIA COUNTY (P. O. Pensacola), Fla.— WARRANT OFFER- 
ING.—Bids will be received until 9 a. m. June 24 by J. Goorge White, 
Chairman of Board of County Commissioners, it is stated, for $25,000 5% 
bridge-construction warrants. . ait hile OP Odes 

FAIRFAX, G Cc ty, So. Dak.—BoO - 
See Te Hn slat the oi) Set hates onde rocanay award 

ea s that the sale o e . wa 
to them (V.,106, Dp. 2249) was not consummated “owing to irregularity in 
Pp . ; 

FAIRMONT, Martin County, Minn.—BOND OFFERING.—Pro Is 
will be received until 2 p. m. June 20 by F. J. Lowe, Town Clerk, for 
$15.00 6% road and b - bonds, it is stated. Denom. $1,000. Date 

ay 11918. Int. M.&N. Due May 1 1933. 

FAIRMONT DRAINAGE DISTRICT (P. O. La Junta), Otero 
County, Colo.—NO BIDS RECEIVED.—No bids were received for the 
$25,000 6% 1-10-year bonds offered on May 25.—V. 106, p. 2041. 


(P. O. Milltown) 
Is will be receiv 





Stacy & Braun, Toledo--- 80,898 75 
Harris, Forbes & Co., 
80,873 25 


R. M. Grant & Co., N. Y_ 80,834 25 
80,722 75 


Estabrook & Co., Boston. 80,673 75 
A. B. Leach & Co., New 

. 32g prt x 80,572 00 
Hornblower & Weeks,N.Y. 80,347 50|F. C. H 
Wm.R.ComptonCo., N.Y. 80,012 50 
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K (P. o Baek “Clearwater Coun nty, Minn.—BOND OFFER- | g JACmsonyvt ILLE, Morgan County, Ill.—BOND ELECTION.— 

ING Besiea get Cee soe it is stated, by | An election will be held, it is stated, on June 18 to vote on a proposition to 
M. J. Moen, een Clerk, for the $45, dob 6% 5%, % road-co: nstruction bo: issue $75,000 water works bonds. Henry J. is Mayor. 


offered on May 27.—V. 106, p. 1819. 
FALLS CITY, arenes County, |! Neb. BONDS, SALE. og 
$15. 000 6% 10-26 


-) ter bonds offered o 3---V. 106 
t70—have boas awe oe, te Wolke Ole Biate Bas ‘at 100.66. De- 


BOND SALE.—A syndicate, composed of the Falls City State Bank, the 
First National Bank of of Falls "City and the Richardson County Bank of 
a | City, was recently awarded, it is stated, $60,000 5%. , electric-light 


FIREBAUGH JOmnt ¢ SCHOOL DISTRICT, Fresno County, Cal.— 
BOND OFFERING.—D. M. Barnwell, Clerk Board of County Supervisors 
(P. O. Fresno), will receive bids until 2 p. m. June 12, it is stated, for $30,- 
000 6% school bonds Denom. $1, Date June 12 1918. Int. ann. 
Due $1,000 yearly beginning June 12 1919. Cert. check for 10% payable 
to the Chairman Board of upervisors required. . 


FLATHEAD COUNTY (P. O. Kalispell) Mont.—BOND ELECTION. 
—R state that a proposition to issue $200,000 liquidation bonds will 
be submitted to the voters in August. 


FRESNO, Fresno County, Calif.—BOND SALE.—An issue of $10,743 
8% 5%-yr. aver. improvement bonds has, it es stated, been awarded to 
rs at par for work performed. Int. J. & J. 


bap ora COUNTY (P. O. Pauls Valley) peg a a ag thn 
sop ropositions pr providing for the issuance of $65,000 Walker Townshi 

og Elmore T p and $75,000 Brady Sownehip road bonds, w 
submitted to the voters on June 11, it is stated 


GARZA COUNTY (P. O. Post), Lag wi nn SALE.—The County 
Sinking Fund has purchased, according to reports, $23,000 5% 5-40-yr. 
{opt.) road bonds at par. 
PRGA COUNTY (P. O. Cate; Ohio.—-BOND OFFERING .— 
1 fo "$3.300 3% peo high im wenw Hf “oo aor $900 
gy A compan way pt. enom 
Saly = ee for $400 each. Date Mar. 1 1918. Prin. — es int. 
Sept i? pe able at the Count tS office. 
ak —, 919 to 1926 incl., #500 eee) 1 1927 and a re 
‘or 10% of the amount of bonds bid for, payable to the County 
_rethog Sa RR | Bonds to be delivered and paid for within 10 da 
from/time ofa award. 

GERALDINE, Chouteau® County, Mont.—BOND SALE.- = 
$23. 000 6% 10-20-yr. (opt.) gold gold coupon water-works bonds, dated June 1 

918, —s on May 2 o. 145—were awarded on that day, it is 

to the Union Trust Go. a pokane. 

GRAFTON TOWNSHIP, Lorain Count ~~ ' Ohio.— BOND OFFERING. 
.—It is stated that bids will’ be nag un . m. June 12 by Charles 
Schwartz, Chairman of Twp. Trustees, for $26. 5% Cowley road-impt. 
bonds. ag $500. Date June i 1918. Prin. and semi-ann. int., 
payable at the arenes D it Bank & Trust Co. of El Due yearly 
on‘June 1 as follows: $1, 1919; $2,000, 1920 and 1921; $2, 500, 1922; 
$3. ,000, 1923 to 1928, incl. Cert. check for 2%, payable to ‘J. B. Kroesen, 

‘ownship Clerk, required. 

GRAND ISLAND, Hall Count ween, 8 Neb SOND SALE.—The First 


National Bank and the Commercial! Bank of Grand Island, have been 
awarded jointly, it is stated, $40,000 avis bonds at par. gm: 


GRANTS PASS IRRIGATION DISTRICT (P. 0. Grant ye 
Josephine County, Pag ay cd PROPOSED.—We are advised 

ct is co dering the issuance of $105,000 6% Oe qpapeg ipigae 
Seu-weris Gedke” trata: Date July 1 1918. Int. 
ey toe ae County Treasurer's iad on 5 ne 1 ve 099 
to 1938 in Bonded debt May 1 ‘1918 Re a debt $5,500. 
Assess. boo "1918 $140, 000. 2 


GREENUP COUNTY (P. 2. Pn ge 11 Ky BOND” OFFERING— _ 
Pro ls will be received, it is ted, unt til 1 p. m. June 14, by A. J. 


Cochran, Clerk of County Clerk, oo $40,000 ao road and bridge bonds. 
Int. semi-ann.- Cert. check for $500 required. 


GREENVILLE, way cing Compt Tees, Ohio.—BOND OFFERING.—Pro- 
Por 31 will be received b by C Af Auditor, until 12 m. June 28 
Pas. Ss 42 street sonem, oa ‘Ss 393 65 5% 1-10-year serial street assess. 
ds. Date Mar. 1 1918. Cert. check for 5% of the amount of bonds 

bid for, payable to the City er, required. Bonds to be delivered 
asisoon after the award as possible. 


at poe COUNTY (P. O. Prades), Ohio.—BOND SALE.—The 
oe pg eT th as tently awar arded riko Petaene aedioast 
were su aw 
Bank of Finulay for $118,000, equal to 100.17. oe 
' HARNETT Wt yf Reh. O. Lillington), No. Caro.—BOND SALE — a 
An issue of $30,000 6 . Grove Township r bonds was awarded 


Prudden & Co. of Felclous at mar and int. on May 1. Denom. $500. Date 
May 11918. Int.M.&N. 


HART CIVIL AND SCHOOL Ky fot + (P. O. Boonville), Warrick 
Comty, ne -—BOND SALE.—On 31 the two 2 nee of $% J- -18- oe 


ool and civil township's a agerega 2 1 
Mer nts ‘National Bank of Gea 


2145—were aweeded to the Farmers & 
ville at par. J Wild & Co. * § Brew’ Elliott & Harrison, both of 


Indianapolis, a. submitted bids. 
HIGHLAND PARK, Wayne County, 
June 3 the $217,686 20- oe tay 


a. 


Mich. 7 iba SALE. —On 
tration-plan ‘bonds—V. 


2360—were 
~~ , ed » Ya eae ie $256 f of es Ses for ($217,100. (100. 006) 
‘or s, the city to pa vo bh or ting of bonds and examina- 
tion transcript. Other bidders w . 
Rate of Amt. ‘e 
Interest. Premium. Remarks. 
Detroit Trust Co__.___- 5% $1,800 00 ( Prigting of bonds and amasinetion 
transcri ree to city. 
Wat Lerchen & Co., . ’ 
Nicol-Ford &-Co., 5% 1,677 00 do do 
Keane, Higbie Co. 
E. H. Rol & Sons_...5% 5,093 85 do do 
Taylor-Ewart & Co__-_-- 5% 566 00 do do 
R. M. Grant & Co___-_-- 5% 1,765 00 do do 
Highland Park State Bank 
of Highland Fark ane ie 5% 1,850 00 do do 
National City Co_._..--! % 1,503 00 City print bonds. 
Hornblower Weeks. ---5% 53 00 do 


HINCKLEY SCHOOL TOWNSHIP, Medina County, a 
ELECTION.—According to Medina, Ohio, papers an election will be held 
to-day (June 8) to vote on a proposition to issue $12,000 high-school- 
addition and equipment bonds.j aes ie A 


’ HOWARD COUNTY (P. O. Westplains), Mo.-BOND ELECTION 

PROPOSED.—Petitions are being circulated, it is stated, asking that a 

al stection bx be cated to submit a proposition providing for the issuance 
$400,000 road bonds - 


* HOWELL COUNTY . O. Westplains), Mo.—BOND ELECTION .— 
PROPOSED .—According to reports petitions are being circulated asking 
the County Court to authorize a — election to vote a proposition to 
issue {$400,000 road impt. bonds. 


HURON, Huron County, Ohio.—-BONDS AUTHORIZED.—An 
ordinance has been passed authorizing the issuance of $4,500 5 B coupon 
lighting and water bonds. Denom, . Date June 1 5 Prin. 
& semi-ann. int. payable at Huron. Due $500 yearly on June i 18. 1919 
to 1927 incl. F. H. Dyer is Village Clerk. 

HURON SCHOOL DISTRICT (P. O. Huron), Beadle County, Se. 
Bek--She State of South Dakota, it is stated, has purchased $15 


IRONTON, Lawrence County, Ohio.—BOND SALE.—The $1,400 
S% 1-10-year serial fire department bonds, recently authorized—V. 106, 

: 2249—were awarded to the Sinking Fund Trustees. 

»* SACKSON TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. Everton) 
Fayette County, Ind.—BOND OFFERING. NG.— Proposals will be recei ms 

until 1 p. m. June 26 by Lafe Moore, Townshi ip Trustee, for $25,000 5% 
school- “puilding bonds. Int. semi-ann. Due $625 each six months from 
June 26 1919 to Dec. 26 1938, inclusive. 


st 


fe 








JEROME, Yavapai County, Ariz.—BOND eg —It is reported 
that $40,000 6% sewer bonds have been sold at par. 


JET CONSOLIDATED SCHOOL DISTRICT (P. O. Jet)», Alfalfa 
County, Okla.—BOND SALE.—The Geo. W. & J. of 
Oklahoma City has purchased, it is stated, $50,000 6% bonds at 01 40. 


JOLIET SCHOOL DISTRICT (P. O. Joliet}, Will County, I11.— 
BOND ELECTION .—An election will be held to-day (June 8), it. ’ stated, 
to vote on a proposition to issue $160,000 school bonds. 

KANDIYOHI AND MEEKER COUNTIES (P. O. Wilmar), Minn.— 
BOND SALE.—On May 9 Kalman, Matteson & Wood of fa Paul aul were 
awarded the $17,000 6% 8-20-year seria! Judicial Ditch N: 1 bonds, 
dated May 1 1918—V. 106, p. 1931—for $18,190 (107) ond. ‘int. Other 


bidders were: 
Nat. City Co., Chicago__$17, 471 0)|Elston & Co., Chicago. -.$17.392 70 


KENDALL COUNTY (P. O. Boerne), Tex.—The voters on June 15, 
it is stated, will pass upon a proposition to issue $40,000 road bonds. 


KLICKITAT COUNTY LOCAL IMPROVEMENT DRAINAGE Dis.- 
TRICT NO. 1 (P. O. Goldendale), Wash.— BONDS NOT TO BE RE- 
OFFERED AT PRESENT.—The $81,000 local improvement bonds offered 


without success on May 7—V. 166, p. 2145—will not be reoffered at 
present. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. eg Pe Wash.—BOND 
OF FERING.—Proposals will be received until 1 y (June 8) by 


John A. Miller, County Treasurer ag ©. Goldendale) for $14 for $14, *000 1-20-year 
(opt.) bonds at not exceeding 6% 


KNOXVILLE Tenn.—BOND SALE.—A to reports the Harris 
Trust & Savings Bank and Estabrook & Co., both of cago, were awarded 
jointly an issue of $800,000 5% school, hospital and water serial bonds 


LAKEWOOD, agg na on Bag yi Ohio.—BOND SALE.—Three 


—: of 5% bonds, aggregating $248,000, are reported sold at par as 


$2i,000 water-works bonas to R. L. Day & Co. of porn mony 
12,v00 water-works bonds to the Lakewood E eering Co 
215,000 park site bonds to the Citizens Sav. & Tr. Co. of Cleveland. 


LA PORTE COUNTY (P.O. La Porte), Ind.—NO BIDS RECEIVED. 


—No bids were received on June 3 for e $15,400 4%% 1-10-yr. serial 
coupon bonds offered on that day.—V. 106, p . 2360. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 7 @ O. Pine Bluffs), 
Wyo.—BOND OFFERING.—C. W. Johnson, Dist. Clerk, will receive 


proposals until 12 m. June 15, ae is stated, for $10, 000 ores bonds at 
not pomp 5 55 % int. for th ° pers der Pd outstanding debtedness. 
Denom ate July - 1918. t.J.&J. Due part yearly 





Jan. 1 ides, " Cert. check for $250 payable to County Treas Treasures requiced: 


LEBANON, Lebanon County, abge ima? ys og! fe at —Proposals 
will be received until 11 a. m. to-day (June 8) by C Mish ee of 
Accounts and Finance, it is stated, for $8,000 Gustarcenens bon Cert. 
check for 5% required. 


LIMA, Allen Count ty, Ohio.— BONDS Ae ae ordinance 
has been passed authorizing the issuance of $13,000 544% coupon (Series 
“A") Ottawa River bridge bonds. Denom. $1,000. ate aoe. 1 1918. 
Prin. and scent ene. int. (A. & O.) payable at the office of the Sinking Fund 


Trustees. Due $1,000 yearly on Apr. 1 from 1920 to 1932 incl. James I. 
Heffner is Oi Clerix. 


LINCOLN, Lancaster County, Neb.—BOND gf nage oH .—Pro 
will be received until 2 p. m. June 28 by Theo H. Berg, C ~4 Cl 
$154,960 a Bh % 18° "Pein. and anu bonds. Denom. to suit 
Date May 1 and annual int. payable at the Cit reasurer g 
office, 4 ia the State Treasurer’s office. Due 1-10-y 
May 11919. Cert. check for $500 required. The bonds fore been ap- 
proved by the Capital Issues Committee of Federal Reserve Board. 
Financial Statement May 1 1918. 


General bonded GO. nok s. cocci ccwsonscunnactgelnnndan $849,200 00 
Special aeneeeeneen 0: COG iis wis chee wee $7 ii ,069 72 
Peoeed . TR. cine msinee drdunhs caderkhae ‘ 

866,029 72 


Total liabilities, includin ss dimen $1,715,229 72 
‘ Water bonded debt of $85, t plant debt of $39, +060 included 

above figures 

The Lincoln School District, which includes a large area outside of the 
city of Lincoln, has a bonded debt of $422,800, not included in above total. 


Pioatius G606 |. 3 soso oo Lack steve saceenes se duse bane N 
S ing fund for ent indebtedness-_-- ~~ ---- $219,689 28 
Sinking fund for pm inebtetGnete. iss cose ee oat ne 10,641 


Total sinking fundl. ....5 ice ci cbtse behest see $230,330 5h 
Valuation of property as found by assessor for 1917-------- $64,136," 35 
ae valuation (esti ted) 


Po Seiedien 1910 Census, 43,973; 1918 (estimated). 5 55 i 
The ci he city owns a complete water and t Sune re system valued at 7 buildin 000; 


140 rks — at $27 
yalued ot $120-000; foer fire engine howese value 
valued a’ 
5 oa include school property within the city of Lincoln valued 
at $1,31 


LIVINGSTON. Park Counts. Mont amowes Yorn: ye =F a yore 

f 391 to the pro on ue year (o 

water-system, bonds corvied, it is stated, at the election held Rey "oe. 28. 
106, p 


LORIMER COUNTY CONSOLIDATED SCHOOL bgt Nie mae 
NO. 62, Colo.—BOND ELECTION PROPOSED.—An election will, it 
stated, be 44 early in June to vote on the issuance of $50,000 TE 
building bo 


WELL, Middl tye Coun Mass.—TEMPORARY LOAN.—On 
June 4 the loan of $400 rt “uted tune 5 and maturing June 5 1919—V. 
2360—was seoptlnned with Salomon Bros. & Hutzler of New York 

be wt tA discount and $11 prem. Other bidders were: 


40 acres in cit 


Diewrm Premium. 
Blake Bros. & Oo., Boston... .....-..--<<-ccecceeno é sacha 
R Ww .. Pressprich & Co., -eaceme i tedesddobmukaee 5.094 $5 00 
National City Co., Boston..-.....--.------cccenes Rete 18 00 
one Safe Deposit = Trust Co., Lowell__..-.-.- 5.23 5 00 

L. Day aCe. ) eg te dutcccoseuuceveeanmnhe 5.287% eas 
Old Col rust Co DNOOR... sicicindcwdiins dni eens ‘ 0 pet 
Gia 2 a Bs. C05: 1t:, BORG. «ain cine ninndiiotate 5.00% $3 00 


LOWNDES COUNTY (P. O. Columbus), Miss.—BOND SALE.—An 
issue of $10,)00 Zion Road 


ist. No. 2 bonds has been awarded, it is stated, 
to 8. Puckett of Columbus. 


ENZIE COUNTY (P. O. Schefse) No. Dak.—BOND SALE.— 
Pee eeoolis Trust Co. of Minneapolis has peen awarded, it is stated, 
$180,000 6% seed and feed bonds at lui ECR 

MACON, Bibb County, Ga.—BOND ELFCTION.—An election will 
be held July 16 to vote on the question of issuing the following 44% gold 
coupon bonds: $55,.00 sewer-extension, $55,0 #0 puditertom tiapryremens. 
$75,000 hospital and $15,v00 central city park building bo Denom. 

,000. 

10 BOND ELECTION .—Re ue stating that an election was to have 
oan ae May 28 to vote on © gpenwen of issuing $16,000 septic tank 
bonds are erroneous.—V. 106, p. 


MAGNOLIA CONSOLIDATED ue oy DISTRICT (P. O. Mag. 
nolia), Rock County, Minn.—BON. .-—Bonds ecnounes 
$45,000 and bearing 4% interest, have yt gp by the 8 
Minnesota, it is stated. 

MAMARONECK, Westchester County, N. St, Fo BOND OFFERING.— 
Proposals will be received byjGeorgesW , Town}Supervisor, it is 
stated, until 8:30 p. m. June 10 for $10, 000 em town bonds. Int. ‘semi- 
ann. Cert. check for 244% required. 

MARION COUNTY (P. O. Marton), Ohio.—BOND OFFERING.— 
Pro Js Mt 3 be issued until 12 m. June 20 by Henry E. Mason, County 
Auditor, it is stated, for $15,500 544% bridge-repair bonds. Denom,. 
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Tax N se: 
Date M 18 1918. Int. M. Due part each six months ax Notes, ting Ee 
ining Mar. 11920. Cert. check for “$300 payable to the above Auditor $180,000 . . - ccvnndncasaedn y May 20 
—" 100,000 3% eo ae May 29 
MARYVILLE Blount County, Tenn.—BOND SALE.—The Third 000 2. 22 2 cnceccdbwnnne y 
National Bank of Knoxville, according to , has been awarded $50,000 Jan. 2 1919 
street and $25,000 Perel aoevemaae 6% bonds. Int. F. & A. $150,000 Corporate Stock ee Aggregating bmg a * 
MIAMI COUNTY -(P. O. Troy), Ohio.—BOND OFFERING.—C. N. En ea, ae “ June 30 1918 a 
Peters, County Auditor, will receive proposals until 10 a. m. June I v. it is O00 O00 . - - occciinsucieeue 3% On or after May 29 
stated, for $4,800 6% coupon Monroe St. Bridge bonds. Date June 1 1918. June 30 1918 
Due $250 yearly on 1 I at aad to 1927, incl., and $300 Sept. 1 1928. NEED .. . . . cians ae 3% On or after May 22 
Certified check for 5% required June 30 1918 
1,000,000 --.----------------- 3% May 20 


MIDDLESEX COUNTY (P. ©. Combridee), BM Mass.— TEMPORARY 
LOAN.—Solomon Bros. & Hutzler of New Y: e been awarded, it is 
Stated, a loan of $200,000 dated June 5 and due Nov. 7 1918 at 4. 88% basis. 


MILL. VALLEY, Marin County, Calif.—BOND SALE.—Recentl 
$45,971 77, improvement bonds were awarded to contractors for oak 
performed, "eis tated. Int. J. & J. 


MINERAL SPRINGS SCHOOL dade 7d NO. 4, 


County, No. Caro BOND OFFERING.—L. J. Beli, County Supt. 
Schools, (P Rockingham) will receive proposals until 12 m. June rd 
for $8. i eeaal bonds at not exceeding 6% int. Denom. $500. 


Date June 1 1918. Int. semi-ann. 


MODESTO IRRIGATION DISTRICT (P. O. Modesto). Stanisla 
County, Calif.— ECTION.—O. 8 semen 


tary, advises us Gat. the pil pe bolding 
an election to vote on the _— of as. 000 dietrct ‘iroposea bo 
erroneous.—V. 106, p. 214 

MOMENCE, Raniaices County, > OFFERING .—Proposais 
will be received BOR pain OBS , until 1 p. m. to-day 
June 28) = = 000 5%, 1-11-year serial Ba, Denom. 

4 Ape. I 918. Prin. semi-ann. int. (A. & ©.) payable 
at the First’ Nat nal Bank of Chicago. Oakley 

furnished 


The en oe of Wood & 
of Chicago, approving the validity of these bonds, will be 
purchaser. 


MONROE COUNTY | 
issue of $200,000 5% road 
Rorick & Co. of Toledo. 


Fr. 2 O. Monroe), Mich.—BOND SALE.—. 
nds has been awarded, it is stated, te Bolteen 


MONTOURSVILLE Be h), comi County, 
OFFERING .—Proposals g ke ee Le A. 0. Schacter, 


‘sone’ 2146) for $30,000 5-30-year ( poupes road bonds. Pg 
‘Bate ol ge 11918. Int. pam fm op 2d debi &D ? at the 


Pa -—BOND 
Chairman of 


i onsl B Montoursville. . this issue Ma 
15 1918 $6.500. valuation $600 000 ) 
Phe! aang g Okmul Cc ty, Okla.—BOND ELECTION. 
of lancing Sif 000 water beads wil be Gubaatidel Ue fie Sebams on 


ane Sin zt is weg 
MOUNT UNION, Hontingden County, Pa.—BOND OFFERING.— 
Additional information is at hand relative to the off on beg mee oie the 
$60,000 6% tax-free rasinered water-plant i bonds-¥. 
is will be received for for these ees until 12 m. en 8 that day rats eid 
organ, Borough Secretary. empty oy 1 1918 
and semi-ann. int. (J. & D.) gorale at the office 


urer. Due $3,000 yearly on June 1 from 1928 to 1047, iat er 
not incl. this issue) June 11918. $31,700. Floating debt, $2,500. Sinking 
‘und, 000. Assessed valuation, $4,200,000 $2 


UNT VERNON bg ene g County, N. Y¥Y.—BOND SALE.-— 
5 ear railroad 


bonds 
t * Gibbons s & Co. of New Y. pe 07-30. Denom. 
Date June 1 1918. &D. 


Remick, 1 fel Hodges&Co. 40 Soh R. M. Grant & Co., "NY $42,240 80 
ran 
A. Kahler & Co., N.Y. 42/356 00|Isaac Sherrifl &' 
Harris Forbes & Co. N.Y. 43°50 80 Poughkeepsie ........- ” 41,844 00 
MURPHY-BAYOU DRAINAGE DISTRICT (P. O. Greenville), 
Washington County, Miss.—BOND!0FFERING.—It is stated that 
M. Barnett, dent Board of 


Yommissioners, receive bids until 
10 a. m. June 11 for S500 000 G7 drainage bonds. Int. semi-ann. Cert. 
check for $5,000 required 


NEW BREMEN SCHOOL DISTRICT (P. O. New Seeman). Au poe 
Sealed bids will be received’ un 


Counts. me yy wat OFFERING.— 

12 m. June 18 by A. F. Isern, Clerk Board of Education, it is stated. f = 
$20,000 5% buildin ds. Denom. $1,000. Date June 15 1918. ‘Int. 
semi-ann. Due $ each six 


months from Dec. 15 1918 a ‘june 1 
ar Gest. check for 2% of bonds bid for, payable to eae Cok: 


of registration) school bonds not to exceed 
Date April 1 1918. Prin. and semi “ 
Treasurer's office; interest on 
oy tke roe oF the soncush af bene 
company for 2% of the amount mi ‘or ecory- the City 
Treasurer, required. Bonds will be delivered June 21 1918 at the office 
of the City "‘Sioaaever or at some other place in the State”’mutually agreed 
pon, 8 and will be engraved under the supervision of the U. * Mtge. & Trust 
‘New York, which will certify as to the omen & the signatures 
of the city officials and the seal impressed thereon ome leper, will be 
Soproved by Caldwell & Masslich of New York, whose bar os Ban as to legali 
be furnished to the purchaser or purchasers without chaupe. 
issue has been approved by the Capita Issues Committee of the Federal! 
Reserve Board. 
nancial 


Statement. 
Bond. debt, incl. this menaci’ br 182| Assess. val. 1917, real_..$16,969,864 
Water bonds incl. in above 1 ‘000 | Assess. val. 1917, personal 4,783,075 


Sinking funds_......___- 900 ,000 | To uation, 
30,019| taxable property, 1917 21,752,939 


Population, Census 1913. 
NEW CASTLE, New Castle at (opty Dela.—BOND OND SALE, -—On 
0 registered street-— bonds 

A’R. Leach & Co. of Phila. a 


ay in the $25, 600 5% 5-30-year 
* 1 EMT ORARY, LOAN .—On 


Ai 


06, p. 2147—were award 


NEWPORT, Ne rt County 


a 4 the loan of $80,000, dated "tune 6 and due . 3 1918—V. 106, 
361—was awarded to Solamon Bros. & Hutzler of New et ata 4.79% 
Reding Other bidders were: 
Prem 
St. Bead Se. How Tete co a 4.84 eso 
I lic <M ee eae 5.00 -=- 
Lima. ee 5.28% $5 
A. B. Leach & Co., Inc., New York___.......------- 5.00 7 
Sn NER. BOG, MONON. ono n5..-ac008 canine 4.97% 2 00 


“NEWTON, Middlesex County, Mass. TEMPORARY LOAN.— 
Solamon Bros. & Hutzler of New York have been awarded, it is stated, a 
loan of $150,000 payable Nov. 6 1918, at 4.75% discount. 


NEWTON COUNTY (?P. O. hed os a 
Proposals will be recelvel by pea Wear, Ind—BOND OFFERING 


ty ae, 
a ua 11 for $0 oo ae Siphwey ine i. bonds. “Denom on 237 50. ‘50. 
May 15 1919 to Nov. 15 1938, incl. — ” aa 
NEW YORK CITY.—BOND SALE.—On aes the Sinking Fund of 
this city purchased at 
os any gg 05 par $150,000 3% assessment bonds, maturing ‘‘on 
TEMPORARY LOANS.—During the month of Mog the following short- 


term securities, consisting of revenue bills, corporate “notes, and tax 
notes, aggregating $27, 546, 145 55, were of: 


Revenue Bills 1918 

me ny » A gre ating 626,208,16 & 55. Dete Geld 
$5,000,000 00 -----..----22-2 2. 3% On demand } May 6 
. IE eign soc cna na oad 3% On demand May 
10.080 .000 00 1 ASEM 5: 4 4 July 15 1918 May 15 
10,000,000 00 —-- coracoestins 4%% July 29 1918 May 20 

Special Revenue, A ating $500,000. 
NES sence eaMlespeMbet se aie do a" May 22 


ee 


Jan.” Forioiss 





On or after 

June 30 1918 

NORFOLK COUNTY (P. O. even). Mass.—LOAN OFFERING.— 
Treasurer will recei 


It is stated that the County ve bids a. 10 a.m. June 11 
oe urchase at discount for the whole or any part of a temporary loan 
of $75, issued in anticipation of taxes, dated jane 12 and payable 
Novy. 11 1918. 
pbb EAST, Erie » Counties Pa.—BOND OFFERING.—It is stated 
that is will be J. N. Leet, Borough Secretary, until 
June 7 for poss0. 000 5% 15 00 paar perked refunding bonds. 


NORTHAMPTON, pm gn County, Mass.—LOAN OFFERING.— 

state that the T —— Treasurer wili receive bids until oe m. June 12 

for the purchase of a loan of $100,000, issued in anticipation 
of taxes, maturing Nov. og 1918. 


NORTH LIBERTY, Johnson Ringny lowa.—BONDS DEFEATED. 
aie peont dein © to issue $20, city-hall bonds was 
‘eated 


ONEIDA, Madison County, N. Y.—BOND SALE.—It is Pe that 
oS enee of $3.558 41 474% pavement bonds was awarded to T. F. Hand Jr. 


——y4 COUNTY (P. O. yo get 
oe oe 6% eee ee 


Wisce.—BOND SALE.— 
was awarded to the Han- 


ane sD Bond Co. 
OSSINING, Westchester se Comntay N. Y.—BOND OFFERING.—Pro- 
be received Dennis. V: 


Fone 18 fe $75.80 5%; gol tion ponds. Benom ae _ 31,000. 00. 
une or ae anus. damning: 
Date June 1 ori: and are $3 000 ne int. 


on Jime 1 from oun 1919 t0 1022, 


PARK pet Cook , Casate. Ills.—BOND SALE.—During 
a" a? Cee eenne bonds were awarded, it is stated, to tn Hie 


PENDLETON, Ueentiie County, Ore.—BOND SALE.—The Warren 
poe Portland has been awarded, it is stated, $4,229 6% 
street-impt 


PERRY jownee. ¢. o. pol awe 6H Clay qey Coun Ind.—BOND OF- 
FERING.—Proposals will Weaver, Township 
until 2 . mn. June 18 for $25,000 54%, coupon school col bonds. Den 
$500. Date J 918. Int. eembann. e $500 each six months 
July r 1919 pe yun 1 1943, 


om. 
io hee tena Ashland County, henge sagt naka SALe .—The Wm. 
Cincinnati, according warded 


ton Co to reports, has been a 
Fis000 bo. 1-10-year serial street-im pt. Cents ob 101.03" 


PERTH AMBOY, Middlesex Commer, N. J.—BOND SALE.—The 
re Fe ee ea 27 1919, for which all bids were rejected— 
p. 2361—have been disposed of at 5. 40% int. 


PERU TOWNSHIP (P. O. Preu), Miami County, Ind,—EOND SALE. 

—On June 4 the $10,000 6% 1-3-year serial (subject to ‘call on interest- 

date) schoo! buildi nds.—V. 106, p. 2251—were awarded to the 

zens National Bank of Peru at 101.095. nae. $500. Date June 4 
1918.” Int. J. & D. 


PLAINFIELD, Union County, ation) eewerae SALE.—On June 3 By 


5% cow (with privilege of sewerage-system 
Bieote 61~ were awarded to to R. M. Gran Go. of New York at 105.78 and 


Other b 
I Ven taco ROO. N.Y.105. ‘GOATA. s. S. Leach & Co., Inc.,N.Y_105.586 


PRAIRIE AND CUSTER COUNTIES SCHOOL pal ge | NO. 2 
(P. O. commey) >! Montana.—BOND Le fag yee .—Froposals will be re- 
ceived Mrs yous, em of po Education, until June 29 for 
aa ay 6% Fie ven (opt.) bonds. . $300. Cert. 
check for $100, payable to the a’ e Clark, required. 


PUT-IN-BAY, Ottawa County, Ohio.—BOND ELECTION.—The 
voters will have ‘submitted to them on June 11, it is stated, $9,000 street 


° 


QUINCY, Gadsden County, fo ger SALE.—On May 
$18,000 5% 1-18-year serial cou ving bonds—V. 106, p 
were he to the American stions! 1 Bank Pensacola at —_ 


RICHMOND, Henrico County, Va.—BONDS AUTHORIZED.— 
Reports state that an ordinance has been introduced in the City Council 
authorizing the issuance of $500,000 6% 5-year bonds. 


RICHWOOD, Union County, Ohio.— BONDS AUTHORIZED.—An 
ordinance was passed May 13 quuharting Se issuance - $21,000 6 7, refund- 
ing bonds. $500. D 1 1918. ue $500 
each six months from Apr. 1 1924 to Oct. 1 1944, fer. 


ROCHESTER, N. Y.—NOTE ha ag te -—Sealed bids will be re- 
cetved until 2 LB m. June 10 b ee: x , City Comptroller,” for 
$100 notes maturing une 14, $200.000 school 
notes and $300,000 school notes mat 4 months from use 
Union Trust Co. of N. Y. Notes will drawn with int. and will be 
delivered June 14 1918. Bids must state rate of int. and designate to 
——, (not bearer) notes are to be made payable and denominations 


NOTE SALE.—On May 31 $25,000 river deepening and $25,000 sewage- 
disposal notes, to run for four months from June 3, were awarded to Esta- 
brook & Co. of New York at 4.55% int. Other bidders were: 


13 the 
- 1932— 


Int. % Premium. 

Solon Been. & Hutzler, New York.........-.-.------ 4. 84 ealas 
<a, Wont @& Cin., New NM... ocasekscdsnkinvccwaskie 4.85 $1 25 
i. A. Kabler & Co., New York......------------------ 4.95 100 


TEMPORARY LOAN. —On May 17 a loan of 

Fon at 18s pase, = res was negotiated wi ib BX. aliof N. Y.. 
a 

a * = Interest. eiremium, 


ee eet Os Oe i ee oe anomeut .90% $7 00 
eee ee Oe REE 4.93 100 
anaes. tis i Ome cl, aecee eoee 4.94%, sm 
Ty, OU EE CS i ee he bie 4.97% 100 
OR OS SE Ye ERE EE Se 5.14% 100 
The National Ong _ Company a a tien 5.25% 9 00 
Geesee T. Bure & Ob. gs ss bbe aside ocdiemanentis 5.75 a pl 
ROLFE INDEPESCRIENT SCHOOL DISTRICT (P. O. Rolfe 


Iowa. —BOND SALE.—An issue of $10,000.75 


ROME TOWNSHIP RURAL SCO. DISTRICT e.< o. , eeowast) 
Athens County, Ohio.—BOND OFFERING .— received 
by 8. J. Biddison, District Clerk, oneal 2 for $500 m. to-da Gune & fot $1 80 1,300 

cn # EY, at the Becurites 


A iy EE 
sale 
¥ 1919 and 1920 and $300 


Pocahontas Count 
bonds is reported 


Savings Bank of Athens. Due ie Piao. BP 
Dec. 15 1921. — 


EVELT, Duchesne County, 
2)-year (opt.) coupon wate 


Utah.—BOND SALE.—The 
-system-extension 


ROOS 
$25,000 6% 10- bonds offered 








June 8 1918.] 


on May 20—V. 506, p. 2042—were awarded, it is stated, to Keeler Brosfi 
of Denver at 96.02 


RUSH COUNTY (P. O. Rushville), any Py ayy * OFFERING.— 


Sealed bids will be received until 2 . m. June 15 by J yg OM Bracke ore 
Pg bg) aan = ,500 4 ‘ames K. Posey et ge hight bonds 
were gp! os mg 15 1918. int. — N. 


Sates $5 May 
oases each six P months —_ 515 15 1919 to Nov. 15 1929 incl 
pay accrued interest 


cians COUNTY ROAD DISTRICT NO. 3, Ark.—BOND 
a RANCIS COUNT) St. Louis have been awarded, it is stated, 
$195,000 5% % bonds. me Fe A. 


Ag eS COUNTY SPECIAL TAX SCHOOL DISTRICTS NOS. 8 
cons .—Reports state that Geo. A. Salger 
stendent Board of Public 1 ate et ot Pierce). will 


Instruction 
receive bids mnt 2 D- m. July 3 for $13,100 ¢ school bonds. Denom. 

1,000. Date Oct. 1917. Int. A. oO. on Oct. 1 as follows: 
$1000. 1922; $4,000, 1 1927 and $4,000, 1932. Cert. check for $500 required. 


SANTA BARBARA, Santa Barbara Count Cal. —BOND SALE.— 
o% fuses we Liye : oF toh o ere 1917—V. 106 19: p- cy tna 
for 557 (100.311) and int. A bid of 5 and int. was received 

SAYRE, Bradford County, Pa.—BOND \D OFFERINO.—Proposaa will 
oe rece eee. H. M. Merceratie, Bc nad ag oo Gh until 7 me. oy i 

o% Sahm sete Ti iy 11918. Int. J payable - 


Bi ete of the at J 823 401058, incl 
Bonded debt (incl. this issue rei iol , $70, Fleeting debt, $6,000. 
Assessed valuation, 


$2,529,775. Total tax rate (per $1, $41 40. 
Sheri: Ment Sa OFFERING.—Ad- 
ites pied hand relative 0 the offering on July 15 of the 
000 6% 15-20-year a and sewer bonds—V. . DP. 2251. 
Fess be sold bike suctian as 6 D. mL, om y J.C. 
Jackson, Clerk. Denom. $500. Date June 1 1918. Int. J. & J., 
peyatte 96 1 to suit . Cert. check for 10 Ary 
$10,000. Assess. val. 1918, $450,000. Total tax rate (per $1,000), $61.80. 
SEATTLE, 4 Wash. ig te —Proposals will be received 
until 12 m. 5 22 H. W. Carroll, City Comptroller, for $300,000 1-10- 
year coupon (with privilege of bonds at not 
6% int. Denom. $1, Date July 1 1918. Prin. and semi- 
annual int. pa: or New York, at option of Cert 


yable at purchaser. R 
one | drawn ey national bank or trust oqmpeny for $6,000, mevebis 
Galdwell & Masslich of N.Y. will be furnished to P without 


. Bids must be submitted on blank forms, w with 
said bonds, will be on ap’ m to 
Fork tion of sey; Py = piggy byt 

at Fr . 
ha pean’ ! ittee of Federal Reserve 


SHAWNEE TOWNSHIP SCHOOL DISTRICT, Allen County, Ohio. 
—BONDS DEFEATED AND VOTED _—At the election held 

vote on the ition to issue Sy 000 and $20,000 an Beg Be 

and completion bonds—V. 106, a7 the $75,000 issue was defeated, 
While the $20,000 issue carried, it is stated. 


SHEFFIELD, Gotnere 5 Count Cement Ala.—BOND SALE.—The $50,000 
5% 30-year school bon thout success on Feb. 20 last—V. 106, 
p. 1490—are re aoe 

gee Richland a," by 5 gga OFFERING.— 
will be received by Bert Fix, ey til 12 m. July 1 for $4,100 
a bonds. Auth. 3916 Gen. ¢ Code. oo. 7 for $500 

1 for Date June 1 i918. -ann. Due $600 June 1 


" Int. 
1025 ek $500 yearly on June 1 from 1926 to 1932, incl. Cert. check for 
$200 on some solvent bank of Shelb vy roquizey Bonds to be delivered 
and paid for within 10 days from time of 


SIOUX CITY SCHOOL DISTRICT (P. O. Sioux City), Woodbury 
County, lowa.—BOND SALE.—The $75,000 school bonds authorized o: 
Mar. 11 } hy &% a vote of 1,568 to 929—V. 7 ?. Lo save been awarded rm 


Geo. tel & Co. of Davenport, i 


SKAGIT COUNTY LOCAL acraaier DISTRICT Bing 1, 
ash.—BON. ALE.—The Lumbermens Trust Co. of Portland has been 
awarded, it DS eetod, $74,000 6% 1-10-year serial bonds. 


Pome lay “mph SCHOOL DISTRICT (P. O. Masinates)s Lehigh 
unty, Pa.—BONDS gl | oni —On May 21 the proposition to issue 
$23,500 "41 4%% 10, 20 and 30-year school completion bonds—V. 106, p. 
—carried by a vote of 522 to 271. 


ee gy Perry County, Chin SenD SALE.— is will be 

qoutves is sta until 12 m. Ra 1 by C. L. Mortal, Village Clerk, 
or $3, 5% coupon street impt. bonds. Denom. $300. Date June 

ioe Int. ~ ped Cert. hack for 5%, payable to the Village Treas- 


urer, requ 


SOUTH PARK INDEPENDENT SCHOOL DISTRICT 
Beaumont), Jefferson eee C Tex.—BIDS REJECTED.—All bids 
received for the $97 a 5% 1-3 mes serial oe dated Apr. 14 1918, 
offered on May 28—V. 106, p. 2147—were rejected 


SPRINGFIELD, Siete County, Mass.—LOAN OFFERING.— 
Proposals w be received, it is stated, the City Treasurer until 11 a. m. 
June 11 for : ed rary loan of $600, issued in anticipation of taxes 
dated June 12 and maturing Nov. 8. 


Pe 2 tied + COUNTY £: oO. Ereciemetaige). Rb ra ELEC- 
—Newspapers s an electio: une to vote 
on the question of issuing $500,000 road bonds. y 


STRATTON VILLAGE oe DrarRicy (P. o. Stratton), oes 
ferson County, Ohio.—BOND O, NG.—Pro ls will be received 
by James Nixon, District Clerk, until Ces m. June 15 for $25,000 6% bonds 
Denoms. .’ Date June 15 1918. and -ann. int. (M. & 8.) 
ror at the above Clerk's office. Due $500 each six months from Mar. 1 
9 to Sept. 1 1943, incl. Ocert. check for $500, payable to the above 
Clerk required. 


SUGAR RIDGE SCHOOL AND CIVIL . TOWNSHIP, Clay County, 

Ind.—BOND OFFERING.—Proposals wil by Chas. F. Stuart 

Twp. Trustee (P. O. Ashboro), unti until 10,8 4 —_ — 12 for $12,360 school 
d $12,360 civil townshi 


(P. Oo. 


township coupon school building poues. 
Date Tay 1 11918. Int. J. & J. Best ‘one bond: of each issue each six 
months beginning July 1 1919. 


SUNFLOWER HIG 
onan Bluff egy 2 eb.—BOND OFFERING.—Sealed 
Seer ces eye kod Oe: ess RSET ae 
year (0 coupon 

and ann. int. popes in Gering, Neb. 

SURRY a TY (P. O. Dobson), No. Caro.—BOND Nef i Ad os 
Sealed bids will be wens KO AE June 10, it is stated, Yo gal 
Oierk Board of wat. ge bonds 


ers, for $100,000 whe. B. 
BOND ELECTION _— a oD B00: will be d 
June 15 to vote on the questio issuing $20,500 Be bonds. hel 


SWEETWATER DRAINAGE DISTRICT, Gwinnett Cou bs 
SALE.—-The Hanchett Bond ‘ mty, Ga. 


HOOL DISTRICT NO. 42 (P. o- Emiecheld. 
will be 


BOND of Chicago recen 
it is stated, $24,500 MS a1 ; $500. A tS ey 18. 
$2,500 yearly on Jan. from 1921 to 1929, inci., and $2,000 Jan. 1 1 ‘oso 
SYRACU N. Y¥Y.—BOND SALE.—On June 4 the two loys of 5% 
-20-year tax-free p coupes bonds, sesrogeting 106, p 
1—were awarded . Kahler & Co. of New ork at 103.25, Bade 
of 4.58%. Other ¥ of New York, were: 
uitable Trust Co__..- $538,651 80|A. B. Leach & Co______ $535,154 40 
ile ap anias 536,094 00| Harris, Forbes & Co___- i etre es 
£* Seioaongee= 535,625 = woe Oi ae “—--— Bae ae4 00 
Remick, Hodges -- 535,483 ational City Co____.. 533, 
Geo. B. Gibbons & Co.. 535,154 40 ° & Co. B31:710 00 
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TEXAS.—BONDS PURCHASED go .-—The. —-s. 5% 
the State Fp hetre nal for the Permanent School ts ened 











Dist. & No Amount 
eee, Bo sa ch nee $60,000 
en Independent School Districts 
___ SEER Spa Retee ES + $23,000| Dist. & No. Rr Amount. 
se to asta iictn as ehgaen ascbacda lee 20,000 | Sour Se es ee 


Cities. 
$15,000__Bowie light plant bonds. |$1r2,500._Stamford, street-impt. bds 
THERMOPOLIS, Hot 


ri Co +. kad SALE.— 

Issues of $25,000 sits Sve a £35,060 cow ye} Mt pe Mn been 

ond 100-10. i 3 weet, Causey, a BL & Co. of Denver at 100.30 
canines 


Thomas Count Ga.—BOND SALE.—Reports 
gente that $14,000 114 000 436% city bonds have been awarded to J. H. Hitees 


BOND SALE. de te also reported that Prudden & Co. of 
bo ita $15, O00 funding and $8,000 street-impt. PE yg <9 “yes 


SUL COUN - Oo. — 
“ee ms ag = Oo Gn Ohio.—ROND OF FERING.— 


Evans, Clerk receive 
until 12 m. ) a. 17, it is stated, Wg xox 3% road ape 


Date June 1 1918. my each 
1919.” Cert. check for $500 payabie to It a. 


six months jen Genbtes Aaek 
Treaber 
SCARS, Quay County, N. Mex.—BOND OFFERING.—Pro- 


Thomas, County 
posals until June 13 M. R. I 
street-impt. and $5. 000 water-impt. 6% 20 year bonds See 00 


yo ge GROVE, Racine Count Wisc. 
4 5% sewer bonds recentl y voted tt. 106 Dp. 1 Tr have oe bali aa 


VAN WERT yey ie ae oO. ——_ Wert), Sool taoe te, SALE.—On 


May 31 the $26. as 5% 1 hag no eg 
>. 1043-—ware arded as follo git tO me ee pos. 
ie Van Wort. 2 ond. $13,000 to alow $1 National Bonk 


Van ow 
PP dy ro County, Okla.— BOND -—Geo. W. & J. 
Go. oma were recently awarded 22 
bonds at fot. ees, $1,000. Date May 1 19 0 ae Ong "EU bee 


VERNON, Wilba 
that at a recent dlection & seaneilieg 
bonds was favorably voted. 
VICTOR SCHOOL DISTRICT 
nardino County, Calif.—BIDS.— 
a? £/ Se on leone of $30, OEO SF 


Tex.—BONDS VOTED.—It is sta’ 
to issue $30,000 000 strect-leugeovemens 


QO. San Bernardi Ber- 
Tie fol lowing bids were received ‘on 


M rown & Co., San a aaa terest, $467 premium 
McDonnell & Co., San Francisco_..__._- par, rere an 5 88 premium 
ame eae OO -_ ere ve ee Pawan par, interest, 58 premium 

illiam ’ Los Ang eS. .--.- par , terest, premium 
State Board of Control_........-....-----.- par, ieeareee’ o ee 

VIGO COUNTY (P. O. Terre Haute), Ind.— NO BID ED.— 
No bids were received for the 2. 240 6 4 1-18-year acca seme M! 


offered on May 25—V. 106, p. 22 


, 


WAPAKONETA, Auglaize Canine, Ohio.—BONDS 40%, 
—An ordinance has been passed authorizing the issuance of $11 D00 he Dy. 
coupon special assessment bonds. Denom. 10 for $500, 10 hed $620. 
June 1 1918. Prin. and semi-ann. int. payable at the Cit s 
office. Due $1,120 yearly on June 1 from 1919 to 1928, “inal. J. W. 
Fisher is City Clerk. 


WAUPACA, bey se Coun Wisc.—BOND SALE.—The $12,000 
street-improvement bonds, ica” on May 25—V. 
awarded on that day to local investors. Seti ng 2252—were 


WEATHERSFIELD TOWNSHIP, Trumbull C ini 
SALE.—On June 1 the Davies-B ertram Co. ‘of © es amen See he 

ye ae eg Ag ey nda. De a a ay 
D nteres -annu ue 

April 1 1919 to Oct. 1 1948, inclusive. each six months from 


WEBSTER COUNTY (P. O. Marshfield), Mo.—BOND aioe 
By a vote of 100 to9 a  Erapednen to issue $15 000 road ae qudakas a 
recent election, it is sta 

WEST ALLIS, Milwaukee County, Wie BON? OFFERING.— 


Sealed bids will be received until 2 p. m. June 29 b L. W 
Clerk, for $20,000 5% sewer bonds. Denom. $1, gh Marl 1pte. 


Int. M. & S., payable at the First National ank, of West Allis. Cert. 
check for 5% of the _ value of the bonds bid for, required. aser 
to furnish blank bonds and pay accrued interest. 


WESTERN, Saline County, Neb.—BOND OFFERING.—The $10,000 
5% 20-year serial electric-light bonds, dated Sept. 1 1917, offered without 
success on May 15 (V. 106, p. 2252) are still on The market and are offered 
= par ag subject b ‘prior sale. Address proposals to the Western 

tate Ba ester 


WEST SIDE IRRIGATION DISTRICT (P. O. T Sa 
County, Calif.—BOND OFFERING.—It is stated ‘that Joba © x Fe cm smog 
Secre Board of Directors, will receive bids until 1 p. m. AS 2 for the 


$100, 6% impt. bonds, mentioned in V. 106, p. 1491. Int. semi-ann. 

WHARTON COUNTY ROAD DISTRICT NO. 3 (P. O. Wharton), 
fferi 5O Noid of the $60,000 554%. coupon road bonds (V.106, 
Sropossis for these bonds will be received untal 2 >, m. Se pode day by 
Int. A. & O., payable in New York or Kansas City. 1948, as 
to a $2,000 yearly. Certified check on a local baex for 5% 

e only. valuation, $1,531,500. Total tax rate per $1,000, $4 

WHITESBORO, Oneida County, N. Y.—BOND SALE.—On Pa: 
at 102.131. Denom. $1,000. Due $4,000 yearly on May 1 from 1919 
to 1938 incl. 


ex.—BOND OFFERING.—Further details are at hand relative to the 
Ww. o. Davis, County Judge. Denom. $2,000. =. SA 10 
payee, to the above County Ju tal bonded Gch this 
3 $80,000 5% bonds were awarded to H. A. Kahler & Co. of New York 

WHITEHALL TOWNSHIP, Montour County, Pa.—BOND OFFER- 


ING.—Sealed bide will be received until 7 p. m. June 10 by P. J Phew pnw’ fi 
Secretary of Township Commissioners, for $25 peo 60 4 %,10-20-year (0 
coupon bonds, it is stated. Denoms. "$500 a Date June 1 opr 


Certified check for 10% of amount bid saab hy 
WHITMAN, Plymouth County, Mass.—LOAN OFFERING.— 
stated that the ° pave S Treasurer wil Teosive bids until 4 p. m. June 10 tor 


the purchase of porary loan of anticipati 
ravens. dated yune 2 1918 and mat ‘June 12 1919. — < 


WOLF POINT, Sheridan County, Mont.—BOND OFFERING.— 
Charlies Gordon, City Clerk, will sell at public auction at 2 p. m. Aug. 5 
$25,000 6% sewer bonds. Denom. $500. Date Sept. 1 1918. Prin. 
and semi-ann. int. (J. & J.) payabie at the National Bank of Commerce, 
New York City. Due Sept. 1 1938, subject to call any time after Sept. 
11928. Cert. check for $3,000 on a national bank in the State of Montana 
required. 

The official notice of this bond offering will appear later among the advertise- 
ments elsewhere in this department. 

WORTHINGTON PCHOSS. 7pisrRict (P. O. 
Franklin County, One® 7 ALE.—On June 3 the thington), 
3-7-year serial cou Poors “4 106 ” 

Durfee, N 02 


ae warded 
* Niles & Go., of ‘Toledo, for $5.1 2148), wore awarded to 


Tillotson & Wolcott Co.,C1.$5,084 00 

Witla So RED .88 9 Wert sae Be: Wa: 
YOUNG COUNsY. (P. O. Peahom) 

Regeres state an election will be 

to $350, 000 road bonds. 


Tex.—BOND ELECTION.— 
held June 15 to vote on a proposition 
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oe - 
CANADA, its Provinces and Municipalities. 


ALDERT A one mat | DISTRICTS.—DEBENTURE er 
be received until 4 p. m. June 10 for the f e blocks 
s p debentures. Separate bids are requested for each Block aeideen 





Lewis 8. D. No. 3517 Pi REPO RE $1, 600 dated Apr. 21918 

Two Rivers 8. D. No. 3497_.-.-----.------ dated Apr. 15 1918 

Fifteen Mile Lake 8. *D: No. S504. -cniondens 1 Boo dated Apr. 15 1918 
$3,600 


Block No. ane, 10 years, 7%— 
Amethyst 8. D. No. 3459_-...-.------.---- $1,500 dated June 1 1918 
Wilcox 8. D. Nie SER cndevcnodssnnseaawws : 200 dated Apr. 15 1918 
Shank’s Lake 8. D. No. 3329...--.---------- 1,000 dated Apr. 15 1918 


$3,700 
Biock No. 3—Rural, #0 ra 7%— 
Shaftesbury 8. D. No. 3437.--------------- $1,200 dated May is 1918 
Creek Valley 8S. D. te. DED xs a wisiow wan bmaiien 750 dated A: 918 
Hillanvale 8. D. No. 3509.-...--.---..-.--- 1,200 dated yo ; ts 


$3,150 
Block No. 4—Rural, 6 years, 7%-— 
Hillman 8. D. No Of PERERA E LLL Beet $300 dated June 11918 
Block No. 5——Consolidated District, 10 years, 7%— 
Sundial ce Se eee ee $5,000 dated June 1 1918 
P os ee of issue authorized, $12,000. Sold locally, $7,000. Balance 
‘or sale 








Pm, «ag mney ae Sedan ge hag bboy = -—BIDS REJECTED.— 
Hart, Min f Finance, has re 1 bids, it is stated, for the 
$2,001.00 ,000 8% HO yeat debentures, bide for which were recently received. 


DALHOUSIE N. a TURE OFFERING .— will be 
poe ct lg Py of the Finance Committee until June 20 for the 
following 6% bo: 

ind: Due June 30 


bonds. 1948. 
000 water and electric t bonds. eae June 30 1938. 
2,900 wa $500. Date yee 30 1918. Int. semi-ann. 


Prizeoy TOWN? Ont.—DEBENTURE SALE.— state 
tant C . H. pargaee & , of Toronto, were awarded $7,000 6% 25-install- 
men 


' LINCOLN CC COUNTY (P. O. St. pg mae Ont.—DEBENTURE 
SALE.— rts state that the Dominion Securi Pas Aetne , of Toronto 


was aw $150,000 6% 10 and 20-year waa 

Bi :1°00 ue.—BOND SALE.—On June he Hochelags Bask local 

oe 6% bon ere awarded = the 

pe RTontecal nam, oetins poor coven gre rhe ge FR A is stated: fo . 
entered “4 
Delancs of $8100, 000 bondsion June 28, $2,000,000 on A Aug. .. and the 
baiance of 100, Sige - ow 

The kode iceee otal amount of 


bonds floated since the 
ot the year up to $13. 9,000, $0,000,000 S-year €% bonds having been 
sev weeks ago—V. 106, p. 1601. 
be W BRUNSWICK ovine of).—DEBENTURE SALE.—It is ve - 
that Wood, G & Co. of Toronto have purchased a block of 
500 5% bonds, due 


| received b T. 





NEW WESTMIN. B. C.—DEBENTURE wget 9 —Pro 
will be received by R. 8. Gilchrist, City 2 st 
Approval I of the War Finance 


for $500,000 6% 5-year munici; 
Committee has been duly ob —_* esp tek? Cobre eee 


ONTARIO rT s. —ADDI ob gh ® DEBE TUNES SOLD.— 
It is Cc atthews & Co. 
of Toronto and Montreal bond houses that bought the $3,000,000 
of Ontario 6% bonds, due 1928—V. 106, p. 2253—has purchased an additional 
$1 .000,000, Making’ the total transaction $4,000,000. The syndicate is 

composed of R. C . Matthews & Co. and Aemilius Jarvis & Co. of Toronto 
and C. Meredith & Co., Ltd., and Hanson Bros. of Montreal. 

QUEBEC eek yy Spee SALE.—An issue of $470,000 6 
debentures has been , it is reported. ~ 


RED — Alta. TREASURY BILL OFFPERING.—Proposals will be 
y A. City Secretary-Treasurer, until 12 m. 
June 21 for (Fs U3 iy ry ty BY Principal 
and semi-annual re at the Bank of Montrea! in 
Toronto, vp ork. The official circular states 
that the issue is a raved by the Finance Minister at Ottawa and by the 
Commissioners at Edmonton. ‘The circular also 

states that no Bein. a are contemplated this year. 

Financial Statement. 





Assessed value for taxation—Land _._......_.____...________. $2,620,670 
SESE SEES eee "424,400 
i ETERS ES SE 52,032 
Improvements are not assessed. 
Sen ents SOT ii i 9.5 mills 
BR RNS ei Be ee eR Bae ROS uige 8.5 mills 
Nii GE a SE SE PU a gh IP eRe SR OS BE mollis 
Debenture debt nhenin - SPREE, $340, $ 079 
Cid. pithinbseDncadtbaesminadwniacédduammn 
ee gg ee RR re Bee ae $87, aon a7 zs Jad 
Less local improvement debt_._............_.____ 81,809 47 
eh mS i icc thi ible aid ii a eis einai knee 171,556 45 
Treasury Bill Debt 
Liabilities. " Assets. 
1916 issue balance unpaid + +250 60|Cash in savings_________ $25,271 50 
1917 issue balance un 30,000 00|Cash in savings_...__.___ 4,763 44 
Asscte— Coonan en BB anon 700 
rer Ad OE ELLA I ELS LLL LENE LSE POE AE 107.635 72 
2 Oa FOR cncpibadinnacbdbndipetatincushawont aaden 92,766 17 
NIU. «aici pissin Danaea ia ca 369 
donne pe ely, 1,009 acres. Population, 3,000. = or 


& | wood po de ay a a Ont.—DEBENTURE SALE.— 
undy a Toronto, been arded 
15 and 20 annual installment bonds a6 97.08." mg: 788 6 63 0% 


Sagan. Ont.—DEBENTURE SALE.— ustrial_Mortgage 

lie | Siren Sens Suan ee: 456 aoe ae -_M - 
ORONTO, Ont.—DEBENTURE SALE.—In addition to the 

5% Jok-20-year hydro-electric debentures recently awarded to to a 2 syndicate 


com A. E. Ames & Co 
Wood, Gundy & Go., all of Tocvate vn 06. DIDDaS ant loons of $836,000 


5% } 1-29-year serial debentures, da 
the Dominion 




















ug. 1 1937. Securities Corp; 14d. of Jape 1°10 2 uI7 has also been warded 
FINANCIAL FINANCIAL 
. ? ~— 
eres oer wt te Cher, a Gomecey. esis te Aiea eal ment of Us alfatrs om IS IT NOT 
$e Comenar’s tustncse Bao bose conytaet eG Sist December O17 ee $11,105,619.46 
‘on Policies not marked off 1st January, 1917-.--..-..-----.-c-----.2.22.2. -_1,135,785.43 SOUND POLICY 
Ne PE, ha cnnccdtvantccecdsadgnsacksbbsdgcnnahdetberbibibhesctivendnegon $12,241,404 
Premiums marked off from Ist J , 1917, to 31st December, 1917........-.-------- ST PERRET : 
go fo treemegins expr received during the year $404,411.15 for you to do your bank- 
Sosived tons fases ond epee ais $ 624,877.34 ing business with a Trust 
Seah gee cuted tee. Se 5g 89-518,068.20 Company? 
* Re insursiides...7~1.22277.°08;857-68 § ee iis cially ain tote en 





Re-insurance Premiums and Returns of Premiums ................-..-----. 
——, oo oy A ppeniemammnam of officers and clerks, taxes, stationery, 


pepaivadetneneunsendetngmndnanmmanedannaehnnenacm $ 857,506 508.00 


A dividend of interest of Six cont. on the suamtandies qurteteates of fits will be paid to th, 
oad Tuesday the fifth o of February went. 





thereof, or their ee ey nm and after 

ou tes o' cneks 1915 and of 1916 will be 
thereof, or their 1 representatives, on and after Tuesday t 

thereon cease. a certificates to be produced at Be ae at parmen 

A dividend of t.is declared on the earned ums of the 
3ist December, 1917, w: cp aitisel te nactioaie te 
will be issued on and after Tuesday the seventh of May next. 
By order of the Board, 


TRU — 
HERBERT L. Oe 





EDMUND L. BAYLIES, ANTON A. RAVEN, tance of rents, interest and divi- 
OHN N. BEACH SAMUEL T. HUB JOHN J. RIKER dends. 
CHOLAS I BIDDLE, LEW 18 CASS ED Y PARE, DOUGLAS ROBINSON, 
OuN CLAFLIN. CHA doi 28 D ». LEVE LEVERIOH, WILLIAM, JAY 8 SCHIEFFELIN, Write for our booklet 
“Management 
ERIC A _PALLETT. wake TER WOOD PARSONS, WILLIAM 810 SSLOANE, of Your Estate 
VELAND H. DODGE, HAR LES A. PEABODY. 
RNELIUS E LDERT, AM R. pA, STREET. 
STARR FUNe ones aimee yaarr, © Segeee ETRE, 0 UNION TRUST 
TOS FRE: FRANKLIN, DALLAS B. PRATT, | ’ SEoF ap H. WILLIAMS. ~ 
A. RAVEN, yt of the 


Prestdent. 
WALTER Woop 1 PARSONS Vice-Prestdent. OF 
CHARLES E. 
WILLIAM D. WINTER. 3rd Vice-Prestdent. 








the fifth of February nous. rom which date all 
t'and canceled. 


Company for the year ending 
. for which, upon application, certificates 


. STANTON FLOYD-JONES, Secretary. and 


id to the holders 


“34 COMPANY | 
NEW.ZYORK 
Eighty Broadway 





























ASSETS. LIABILITIES. 
Cees Suew a —. 1,185,000.00 tled in process By RR, $ 4,432,959 H 
sah ths Ge sd Mew Wok aad | eembene on Untermieatel Maka.” Loseaee: Capital and Surplus - $8,500,000 
Stocks of s 1,445,550.00 | Certificates of Profits and Interest 
Stocks and Bonds of Rallroads.....-. 3,287,129.85 DEE nn nee enepabenbammnben se 301,406 .7: 
iner po ips iB i Ree ini 305,410.00 Pee Oued WEEE neccccccese 121,989. 
en nies —- Sontnreatorel bo 3,000,000.00 seurance Premiums on Termi- — 
Real Estate cor. reet, William na ia a cee 365,667 
Street Exe Place.._.. 3,900,000.0u | Claims not Settled, including Com- 
ag Fy visto: Sa Chapter 481 coptifieates” St Profits “Ordered “ite- 168,517 38 
ro 
Laws 0’ 1887)_. in sll ° Sveti 75,000.06 | deemed, Withheld for Unpaid i ACEY D. 
| __RERRIRN  ee aae 1,009,577 .74 I ie abcde ee ee meee 23.750 38 
Bills Receivable................... ,038,460.86 tesome Tax Withheld at the Source... 
Note Receivable.................. 5,122.26 | Certificates of Profits Outstanding... 5 12350000 
to ~ losses CF ¥. ble Balance 5,318, 322.55 
a Oe Pee ee ee eee ee ea . 
fe foreign ua<8. 598,675.67 
Po Tg 3m Se mepiueipa TIMBER BONDS 
Statutory Deposit with the State of 
Queensland, Australia........... 4,765.00 Seamer based always upon 
STE041 800 25 $18,041,800.25 pert verificati 
Accrued interest on the Sist day of December, 16i7, ee te perierocarsvereccresosennosed Pre 0 expert yerith nao 
nm ORIOURTES GO... ccccesocececesecooses yingas 
Fence due at due or neorued, the ist day of Deser met 17. Sg oy on the “ist day jof = underi 
dF aie, eerie nepaees lag namie eae tae cA ala “.% 583,467.% 
Note: The Insurance  Departa ant has estimated the the value of the Real Estate on Staten island ane 332 So. MICHIGAN AvV., CHICAGG 
PE Eck nponcmenbk nb One eenehnonaoeraneeee 
The De itocks, ona 8 and other Securities exceeds 
Celipent's valectns Gye ne & Poms, Boats ont nal ate aaah nds tes 308 
xm the basis of these increased valuations the balance would be..........-...- mihi dati 72 gsiser 30k ot 
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REALESTATE TRUST & LAND STKS. 47 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1917 


$96,461 ,069.70 
- 70,029,164.50 


Income for Year 1917 - ; ‘ 


Paid to Policy-holders during year 


Reserves and Liabilities - - - - +  539,230,513.42 
Contingency and Dividend Funds - - - 94,769,055.95 
Assets ee eR 
Insurance in Force - - - - - - 1,773,411,526.00 
Annuities in Force, - - - - - 2,762,078.63 





CHARLES A, PEABODY, President 


WILLIAM H,. TRUESDALE, Vice-President 





GRANVILLE M. WHILE, 
GEORGE T. DEXTER, - ~ - - - - 2d Vice-Presidents 
JAMES TIMPSON, 


WILLIAM J. RASTON 5 
WILLIAM F. DIX, 


i - a pe ie ~_ =* = Secretaries 



































“THE BANK ase “eee BUILT.” 


‘Seaboard National Bank. 


NEW YORK 


Statement at Close of Business May 10 1918. 
RESOURCES. 


ee Bn REE 2S Sa et a Ea 34,817,544 01 
EES EEE SON SET ES ea a RE aS $ »318,900 00 
EOS A SS SRSREE Ye a | Pes ,000 0 
Bonds, EE SS ES oS | IS ae 3,588,075 17 
eT SO erage oe ,464 8 
Due Apts Federal Reserve Bank of New York.... 8,647,748 86 


scheryrs : and Due from U. S. Treasury... 11,448, 020 93 
Coaamace™ Liability Account of Acceptances--- 300,000 00 


$66,922,753 78 




















LIABILITIES. 

EE EE ST SF MEN De CADRE ERIC $1,000,000 00 
Surplus and Profits (Earned)._...--.._______- 3,597,891 64 
ediscounts with Federal ete ES See 537,218 75 
NT en  camisaamie 69,997 50 
ES OO REESE LIER IEEE Rh 198,881 69 
ORES Ek RA RIAE I: 5. 5,730 58 

I rl 00,000 
DUE Sieh hada bic ddddibica«nensdbaavbchind 60,453,033 62 
Acceptances Executed for Customers-_-_.-._._ -_- 300,000 00 
We SB. BGs CatOROE . 6 occa cndicsskocneaccse 300,000 00 





$66,922,753 78 
OFFICER 


Ss. 
- BAYNE, President. H. W. DONOVAN, Cashi 
. THOMPSON, Vice-President. O.M.JEFFERDS, Asst. Cashier. 
Presi t. 0. C. -O 
5 


. ORR, Asst. Cashier 
BisedibiinnBainan Invited with a View to Business 
Relations 





Paterson, W. F. 


‘First National Bank 


Statement at Close of Business May 10 1918. 


RESOURCES. 
TER Letibindavcdikibedadantshocaa $2,093,835 66 
U. S. and Other Bonds............. 1,972,354 O01 
————_ $4, 066,189 67 
Cash and Balances in Banks--.-.... $1,434,730 23 
Due from Treasurer U. S........... 18,800 00 
Peeins LAGRictccccndnncusianae 436,731 44 
1,890,261 67 
Rest Betattncccciannenducnnscnnnmenseaan 308,800 00 
$6,265,251 34 
LIABILITIES. 
Capital Stock, Surplus and Undivided Profits... $1,162,170 67 
CRED sic nai dicierc walle depuimaattidatineusdamiiietaiad 295,997 50 
NE siikhs sien ingat grees m cocacicmnin bitenbianieddiacelemipi inka miientione 4,807,083 17 


$6,265,251 34 


OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier 
ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Cash. 


PROMPT ATTENTION GIVEN TO COLLECTIONS. 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Corner Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $17,000,000 





WILLIAM WOODWARD, President 

E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
HENRY P. TURNBULL, Vice-President 


WILLIAM E. CABLE JR., Cashier 

J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

WILLIAM H. SUYDAM, Manager Foreign Dept. 
ROBERT NEILLEY, Asst. Manager Foreign Dept. 








Hew Work City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Business May 10 1918. 


ASSETS. 
Renme ond GisGeeehs. <cdccescewtsancanatoncnes $61,124,732 13 
United States bends.......<-c-ccccccnceccecncs 10,776,150 00 
Other etecks and bends... .-.cescesccocesccevn 2,920,616 91 
Banking house--..--...-..----------2-------- =~ ee 710,000 00 


Letters of credit and acceptances-------------- 3,726,698 93 
Cash and exchanges-------------------------- 20,980,280 55 
Customers’ liability, account of loans.-.-..-.--.-- 1,235,000 00 
Interest earned......-..~---------2--22-eee- one 131,689 74 


$101,605,168 26 





LIABILITIES. 
Capital stock. ~.~....---------5------ 22-02 ooo o ne $3,000,000 00 
Surplus and undivided profits----.----.--.----- 9,212,897 63 


Circulation outstanding----------------------- 452,422 50 
Letters of credit and acceptances.-.----.--.-.--- 3,726,698 93 
Deposits -------------------------------------- 80,728,735 01 
Bonds borrowed. ------------------------------ 2,800,000 00 
Interest unearned-_---------------------------- 449,414 19 


Loans for account of customers--.-.------.-.--.- 1,235,000 00 
$101,605,168 26 





H. K. TWITCHELL, President. 


P. H. JOHNSTON, Vice-Pres. J. L. PARSON, Asst. Cashier. 
FRANCIS HALPIN, Vice-Pres. J. G. SCHMELZEL, Asst. Cashier, 
I. B. HOPPER, Vice-Pres. J. B. DODD, Asst. Cashier. 

E. H. SMITH, Cashier. 8. T. JONES, Asst. Cashier. 


H. M. ROGERS, Mgr. Foreign Dept. 





NATIONAL 


COAL # IRO 


NEW YORK 


Statement at Close of Business May 10 1918. 


RESOURCES— 
Ens O00 DERIOMEEE, 5 i cndccoksswddndacddiimnnd $9,677,875 13 
St ie deter 2,709,923 10 
Other Stocks and Bonds-_.....-........-.-.--.. 2,405,615 06 
Euan COGS PIII. iniitc ce ord natinedanmedameminmeandis 1,107,632 44 
ETD REE REE, AEB | 3,181,837 27 
Customers’ Liability Account Acceptances-..-.-. 700,424 49 
$19,783,307 49 

LIABILITIES— 
SE DRO inniidincwcnctionaaksbemabamaddailie $1,000,000 00 
Surplus and Profits (Earned)--..........-...... 947,506 87 
SO ccccadaceontsbiatninenseeiemeiaaa 414,500 00 
Serna TDscGne.censcncsesece saapnroannedne 60,188 48 
DE «vccndatadanewhsedonesnsasubbubenmambe 13,186,778 655 
Postal Savings Deposits._..............---.-... 427,491 01 
i; BS. Gaeverneieat DOME. «<cceccevedamasniann 2,491,800 00 
Rediscounts Federal Reserve Bank'.-........... 380,190 48 
Reserve for Taxes and Contingencies........... 83,494 95 
Acceptances for Account Customers............ 791,357 15 





$19,783,307 49 
JOHN T. SPROULL, President. 
DAVID TAYLOR. Vice-President ADDISON H. DAY, Oashier. 
ALLISON DODD, Vice-President WILLIAM H JAQUITH, Asst. Cosh. 
WALLAOE A. GRAY, ‘Asst. Cashier 





Member New York Clearing House Association 








Merchants National Bank 
WORCESTER, MASS. 


Statement at Close of Business May 10 1918. 


ASSETS— 
Loans and Discounts-.------------------------- $11,094,743 22 
Bonds and Securities-------------------------. 3,904,536 64 
Banking House-------------------------------- 619,500 00 
Customers’ Liability account of acceptances, -..- 419,651 73 
Cash on Hand, in Banks, and Due from United 
States Treasurer---------------------------- 2,956,842 32 
$19,004,273 91 
LIABILITIES— 
Capital-.-.------------------------------------ $750,000 00 
Surpius and Undivided Profits..-.---.-------.- 813,293 77 
Circulating Notes....-----------------------.- 15,000 00 
Acceptances Based on Imports and Exports--.-.-_- 419,651 73 
Liberty Bond Rediscounts-.--.......------------ 1,792,010 00 
Bond Account..-..-.--------------------------- 15,000 00 
Deposits -------------------------------------- 15,199,318 41 


$19,004,273 91 
The Largest National Bank in Massachusetts, 


Outside of Boston. 





F. A. DRURY, President. 
O. A. EVANS, Vice-President. 
A. R. BRIGHAM, Vice-President. 


W. J. CONLON, Vice-President. 
C. 8. PUTNAM, Cashier. 
H. T. TILLSON, Assistant Cashier. 


Collections on all New England 
Received on Favorable Terms. 


2 

















| Hartford-Aetna National Bank 


ESTABLISHED 1792 






$20,000,000 


NATIONAL BANK 


A. Spencer Jr., President 


F. P. Furlong, V.-Prest. W. 8. Andrews, Asst.Cash. 
H. T. Holt, V.-Prest. E.M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D. W. Hubbard,Asst.Cash. 


Special attention given to 
Hartford Collections 

















BOSTON’S OLDEST BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE OLOSE OF BUSINESS MAY 10 1918 





RESOURCES, 

. 3. ds to Sec ChrOINGNOR . .  ccacccdncocccenen $400,000 00 
S 5, Bong? Toate... I AE a at ship anthiteiaahanntiabaiiainivaiden 747,700 00 
te in . cknconccneascusbedtcasdtnneemenn 619,283 00 
me Leans and Discounts-_.-..--..--.----.----------- 8,076,628 68 

Te a a crcccceeiensianm aim einkireies $3,484,460 48 

feaer al Reserve Bank._......----.-- 1,806,998 1 

Gther cee die scehdieentrenciemnwinae 1,355,282 40 

Rn >. Le RA DANAE Ae 253/377 13 

caer te teatho nek | 
———————_ 7, 464, 224 96 
stomers’ Liability—Letters of Credit.........-.---. 125,880 27 
stemers’ Liability—Acceptances-_-_.....-.-.-.-.----. 389,596 82 
Leans for Customers’ Account.-...........----------- 75,000 00 





$17,898,313 63 


Henry 8. Grew___...___--- President 
William 8. B. Stevens_-_ Vice-President 











LIABILITIES. 
hidiladiidiiaidetinen tthe ig ev dnitn di aun dnldiamahieniigacndtaabie $1,000,000 00 
ik addi la ein ese stint ee cn sep inn ageicincaa issn J ,000 
ipsa cites lliniiep ts er ccaiemes aniabadiamciibentansaies 528,231 38 
i uaa aa = $2,600,573 41 
SLE SEGA RIL OLN ELA A SD EE TATE NM PE 400,000 00 
posits— 
EPR CE ET $8,678,671 59 
i i EDs c nc eereninsneaninininebinaianas 1,977,217 50 
Bank hie kim oo ntempieehacts mine a iaiiaiaiaiimndl 2,492,504 13 
BR ncncccnstavekdentcnuiintinthae 29,949 we ose se.nee 48 
Liabilities fer Rediscounts, including those with 
Federal Reserve Bank-.----...-.-------------------- 1,128,920 00 
Acceptances based on imports and exports___.......-- 389,596 82 
Custemers’ Funds Loaned---.-.-....-...-.-..-..-.---- 75,000 00 
Letters of Credit guaranteed_-_.........-......------ 125,880 2 





125,880 27 
$17,898,313 63 
Alexander Whiteside__ Vice-President 
Arthur E. Fitch Cashier 


Hubbard B. Mansfield....---- Assistant Cashier 
An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








Merchants Neotel Bank 


PROVIDENCE, R. L. 


ESTABLISHED 1818 
UNITED STATES DEPOSITARY 
Statement at Close of Business May 10 1918. 


RESOURCES— 
em se ne SERED GAD LSS Fag LE DO $6,678,799 61 
United States bonds and other securities_-_--_--~- 3,352,181 75 
Customers’ Liability account of acceptances---- 400,000 00 
Stock in Federal Reserve Bank...........-.---- §2,500 00 
Ng Rae aly OURS ARI ER Rh G28 A a 100,000 00 
Cash and due from banks-_...............------ 1,464,056 22 
$12,047,537 58 

LIABILITIES— 
EE ane! ts aaRME De ts SMS His! EE 1,000,000 00 
Surolus and undivided profits.............-.- 1,282,328 24 
National bank notes outstanding.._.......-..-- 985,100 00 
NER RUS ITE I ZS RE 8,305,109 34 
Acceptances executed for customers_........--- 400,000 00 
ME GMMONNUNORS « kcnindeddcncies cou conus 75,000 00 


$12,047,537 58 
R BERT W. TAPT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Oashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8. HATHAWAY, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 





First National Bank 
OF JERSEY CITY 


Statement at Close of Business May 10 1918. 


RESOURCES— 
Lend and. discounts. «i<uidcbianuiiionadoutonwe 
Due from banks and bankers-_----------------- 


$4,948,089 12 
3,139,754 78 


Customers’ liability account acceptances_-.--- 87,621 56 
Real estate and securities_.......-...---------- 1,347,785 54 
United States bonds and certificates_.......--- 1,980,260 00 


1,989,596 23 
$13,493,107 23 


Cash on hand and in Federal Reserve Bank----- 


LIABILITIES— 
I ae ee ee ee $400,000 00 
Surplus and undivided profits-......-.--.----- 1,326,923 82 
NTA REE EASA IGS EE GER. FN EN ABE 400,000 00 
TY. CIR ns dn eae haleinenehes 87,621 56 
TN _ Ra ISIEST py Popategie pee Mme le Gea os 5 RAT eI 11,278,561 85 


$13,493,107 23 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB R. WORTENDYKE, Asst. Cashier 


manne 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA Quick to serve 


— at Close of Business May 10 1918. 














' RESOURC 
i ns Pane EEL ELE, LEE $11,879,892 69 
ustomers) liability letters of credit-....._-_-- 34a 507 36 || e 
OE DORs nto cv ccccanadebbaudonnoakesicone 
ustomers’ liability account of acceptances. ;-- 338,999 73 y t t 
Exchanges for Clearing House...--- Asan: ER 446.277 53 y ou a a mes 
EC GRNIIO.. 2 cbcinddin decd onedoe umes 2,676,452 42 i 
19,809,640 06 
amet ree ° 
Surpl rple and met Gredita.......:4.>..--2s....2. See 
iiailaliesh ti eile niga Min aceite ec insabile sees waie-abab tealiinias 597,900 00 
y ym med under Commercial Letters of Credit 1, on. 999 73 
Silt sar alls with Vodacal Useneve Hanke 3.-.. 500,000 08 
a ties for Rediscounts with Federal Reserve ous 916 50 & oO r n E x ch a n ge 
ee Fre 14,505.190 77 


$19,809,640 06 


JAMES F. SULLIVAN, 
President. 
WILLIAM P. SINNETT, FRED F. SPELLISSY, 
Vice-President & Cashier Assistant er. 
R. LIVINGSTON SULLIVAN W. H. TRAPPE, 
Vice-President. Assistant Cashier. 


We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making® 
changes’ or opening new accounts. 


= 
— 


National Bank 
Philadelphia 


























CHARTERED 1832 


THE GIRARD NATIONAL BANK 
PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS MAY 10 1918. 











RESOURCES LIABILITIES 
Loans and Investments-_-_..._........-_- re ite te ONE ing i. deo eka dnb soba Cae $2,000,000,00 
Letters of Credit and Acceptances__-_-_-_-_-_-_- 6,947,338 55 | Surplus and Net Profits__.___......--.-_--- 5,477,761 08 
SO NII iia oid ik add Scag 16,047,454 87 | Reserve for Depreciation in Securities___-_-_-_ 374,561°52 
Exchanges for Clearing House___________-_ Bee ee se + Creminee. 2. 20 oe Sais. ed. 1,080,600,00 
Ge Oak Cee... i wen 6,956,983 02 | Letters of Credit and Acceptances________-_ 6,947,338 5 
Rediscounts Federal Reserve Bank______-_- 6,229,980 (69 
| I 79, 501, 77191 
| $101,611,819 75 $101,611,819,75 
OFFICERS 
| JOSEPH WAYNE JR., President 
EVAN RANDOLPH, Vice-President : ALBERT W. PICKFORD, Asst. Cashier 
CHARLES M. ASHTON, Cashier ALFRED BARRATT, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


The Fourth Street National Bank 


OF PHILADELPHIA 











Capital, Surplus and Undivided Profits, $10,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. 
W. K. HARDT, Vice-President. W. A. BULKLEY, Assistant Cashier. 
R. J. CLARK, Vice-President & Cashier. CHARLES F. SHAW Jr., Assistant Cashier. 
W. R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashier. 








Charter No. 1 


THE FIRST 
NATIONAL BANK 


OF PHILADELPHIA 


Condensed Report at Close of Business May 10 1918 


RESOURCES i 
Picks bed Meberves...-sccwannvcress-scen $3,078,690 29 
Exchanges for Clearing House----_-------- Reyes + 
MES es ,860, | 
eis Se ERR Re ae aa ae ——— $10,245,619 10 | 
[este Bi TROREOREE nn nen ccictbanswnnenmbh a pinen 35,631,060 78 | | 
Interest Earned but Uncollected-_--_.-.------.-------- 119,133 71 | 
Customers’ Liability for Acceptances Executed_-_-__-_--_- ___ 393,425 00 
BARGE. Sn rdhicnderacdstadinteniidiidcianeibabecunmie $46,389,238 59 
LIABILITIES 
MN 2 cine ocr sp ce a laplib acc nlgilvwsion > br ctnealSras uc en eka seine ad sor $39,734,814 41 
aia adie Hc anSaal hs nie io ch.to te dr ot = cide lage meee 1,500,000 00 
Surplus and Undivided Profits.__....._..__---------- 1,948,461 50 
Interest and Discount collected but not earned__---_-- 146,360 90 
IN TT i a gs archetll Se drgs aad whee aioe as 142,485 64 
ete TOO TMORIEEE. oo in noon senna coctcceolsnancwe 23,691 14 
NOD a ie ac wri d shhnn Made nraomodanne 2,500,000 00 
Acceptances Executed for Customers__________--.---- 393,425 00 


$46,389,238 59 


WM. A. LAW 
President 
KENTON W. WARNE THOMAS W. ANDREW 
Vice-President Cashier 
FREAS B. SNYDER CHAS. H. JAMES 
Vice-President Ass’t Cashier 
HARRY J. HAAS CARL H. CHAFFEE 
Vice-President Ass’t Cashier 





= 











‘* Strength and Service” 


Equipped with every modern facility. 
we are prepared to render to our corre- 
spondents first quality service tn the . 
collection of checks, transfer of funds, 
credit information and any other mat- 
ters for which they may cali upon us 


Tradesmens | 


National Bank 
PHILADELPHIA, PA. 


ESTABLISHED 1846 


Capital & Surplus_-__.--_-_- $1,500,000 
Total Resources........ 17,000,000 























Organized 1803 


National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS MAY 10 1918 


RESOURCES. 
Loans and discounts_._............------- $79,260,831 65 
Due from banks----------- Dish diy eisiecibakce 34,146,911 20 
Exchanges for Clearing House-_-_-__......---- 3,159,157 78 
CE OE PUIG. on weccimncnadccnwsecnss 10,808,313 14 


70,449 86 


Customers’ liability under letters of credit 
SL LIES LEA CIE Oe 10,261,311 65 


$137,696,975 28 








LIABILITIES 


I OUI So isi Sis ice within se $1,500,000 00 
Surplus and net profits (earned) ------------ 5,877,779 51 


Unearmed discount........£............... 499,635 65 
Accrued interest payable__..........------ 58,353 68 
eens Gee CNN. ce octhknkccscctncdace 93,740 90 
Acceptances and Letters of Credit_________- 12,421,150 14 
Acceptances of other banks sold_____..----- 5,532,063 68 
Notes and bills discounted__...........-.-- 2,334,525 00 
I Ne os ak aces teeth dh tally bod case tailed ca cat 109,379,726 72 





$137,696,975 28 


LEVI L. RUE, President 


CHARLES P. BLINN, JR., Vice-President 
WILLIAM S. MADDOX, Vice-President 

HORACE FORTESCUE, Vice-President and Cashier 
EDGAR ROSS, Mgr. Foreign Department 


STEPHEN E. RUTH, Assistant Cashier 
EDWARD S. LEWIS, Assistant Cashier 
DAVID W. STEWART, Assistant Cashier 
FRANK P. STEPHENS, Assistant Cashier 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS 
; BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FPOREIGN EXCHANGE BOUGHT AND SOLD 


LETTERS OF CREDIT ISSUED 








~ GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS APRIL 1%, 1918 


ASSETS. 
Cash Reserve and Clearing House Exch’ge $5,645,479 78 
Loans and Investments_______________-_- 46,139,599 26 
ee aumenan 4,569,568 86 
Ne cian dai cs inl dete cw tail ois ean 3,363,062 82 


Customers’ Liability acct. Acceptances_- 825,000 00 


$60,542,710 72 








LIABILITIES. 
a i a $2,500,000 00 
Se OE LAA SEO TRS 7,500,000 00 
EE RP EES aE 1,217,379 60 
a 46,996,811 12 


Drafts and Bills Accepted______________-_ 


825,000 00 
Rediscounts—Federal Reserve Bank __-___ 


1,503,520 00 





$60,542,710 72 


OFFICERS. 
E. B. MORRIS, President. 


W. N. ELY, Vice-President. 

GEORGE H. STUART 3d, Treasurer. 
THOMAS 8. HOPKINS, Asst. Treasurer. 
EDWARD T. STUART, Asst. Cashier. 
LARDNER HOWELL, Real Estate Officer. 


A. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 

F. LEWIS BARROLL, Asst. Secretary. 
JONATHAN M. STEERE, Trust Officer. 
G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 
ACTS As EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 


REGISTRAR AND TRANSFER AGENTS. 


ea estadeninann 





5 


Fort Wortb, Texas. Whitney -Central 


Fort cavers Bank National Bank 


Statement at Close of Business May 10 1918. of NEW ORLEANS 


ee Ee Discounts ‘aie Statement at Close of Business May 10 1918. 











a 
ween es 


Secu ws 
House, Furniture and Fixtures........ 
other — trom Banks and U. S. Treasurer 
compeemers: 1 tiebitiey Kecount of Acosta ses 1,053 age 80 
stomers ccou one 
Exchanges for Clearing House. 1,565,571 41 





bine 
= 


Other Face riti 


Bsesszess 
S3zsesss 
eoeesssssys 





& : 
ve.ee 


$3 834 747 69 





Total $41,105,927 25 
576 077 76 
—————__ 4,410,825 84 | LIABILITIES— 


LIABILITIES. $15,255,474 25 
ital Stock 











re 





132 00 
654 Accoptant ustomers’ Accounts 
ediscou Fed 12,497 41 Discounts collected—not earned 
berty Loan bonds borrowed = 142.800 00 Bills Payable 


$15,255,474 28 Total $41,105,927 25 
OFFICERS. 


JOHN E. BOUDEN JR., Presiden 
K. M. VAN ZANDT, President FRANK B. WILLIAMS, Vice-Pres. WALTER BROAOH Vice-Pres. 
SLMO SLEDD, Vice-President R. E. HARDING, Vice-President HARRY T. HOWARD “Vice-Pres. JNO. B. FERGUSON, | Vice-Pres. 





B. VAN ZANDT, V: J. D. O'KEEFE, Vice- 
W.M. MASSIE, Cashior RAYMOND ©. GEE, Asst. Cashier | MAURITZ PYK, Vice-Pres - KEEP, Assistant 
BR. W. FENDER, Asst. Cashier H. P. SANDIDGE, Asst. Cashier | CHAS. de B. CLAIBORNE, N. *. BERTEL, Assistant Cashier 
ent S. J. McMAIN, Assistant Oashier 


Vice-Presid 
UNEXCELLED COLLECTION FACILITIES. N. M. WHITNEY, Vice-Pres. __..W; B. ALLISON, Assistant Cashier 











——s 


The First National Bank of Chicago 


welcomes and appreciates the accounts of banks and 
bankers. Its extensive clientele, developed during 
more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 


Capital and Surplus, $22,000,000 


James B. Forgan F. O. Wetmore 
Chairman of the Board President 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 


STATEMENT AT CLOSE OF BUSINESS MAY 10 1918. 
RESOURCES LIABILITIES 
$45,782,542 21 ,000, 
12,321,897 79 | Surplus and net profits 4,162,731 18 
6,110,667 62 | Letters of Credit and Acceptances 745,051 06 
Exchanges for Clearing House 4,235,427 74 | Rediscounts Federal Reserve Bank 2,513,135 00 
Liability under Letters of Credit 745,051 06 60,794,669 18 


$69,195,586 42 $69,195,586 42 


J. R. McALLISTER, President 
J. A. HARRIS Jr., Vice-President J. WM. HARDT, Cashier 
E. E. SHIELDS, Assistant Cashier W.M. GEHMANN Jr., Assistant Cashier 


DIRECTORS 
SAMUEL T. BODINE PERCY C. MADEIRA Cc. 8. W. PACKARD DANIEL B. WENTS 
HENRY TATNALL ELLIS PUSEY PASSMORE CHARLTON YARNALL ARTHUR W. SEWALD 
J. RUTHERFORD MCALLISTER J. A. HARRIS, JR. W. W. ATTERBURY JOSEPH MOORE, JB. 
FREDERICK L. BAILY JOHN HAMPTON BARNES EDGAR O. FELTON ; LEWIS LILLIE 
EFFINGHAM B. MORRIS MORRIS L. CLOTHIER EDWARD F. BEALE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 

















SAFE DEPOSIT & TRUST C0.| 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital, $600,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bei 
especially organized for careful management a 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 

H. WALTERS, Chairman of Board. 
JOHN J. MELLIOAM Pres. SAMUEL M. SHOEMAKER, 
JOHN W. RSHALL, Vice-Pres. 8 
BLANCHARD RP ANDALL, DOUGLAS H 
WALDO NEWCOMER, ISAAC M. CA 
NORMAN JAMES, La GARRETT. 

GEORGE C. JENKIN 





Surplus & Profits, $2.754272 | 
ee | 


Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business May 10 1918. 


| RESOURCES— 
Lents O06 DIG cioncdacstctndanébonnndesil $12,799,785 93 
CFeceil -biete TOs ishat ici iia ito sstnsncentichr nai * 2,669,850 00 
Othe Bonds GGG BEOGUs...s usc scncvckcbsscdddese 242,654 00 
Deities TIGR ido cciddncrctdanacawadapmmiubenn 800,000 00 
Other Rekl Betis cvncsdndvicwsssnsccosussns 38,834 51 
Account our Acceptances........-.-.....-....- 100,000 00 
Cash and Due from Banks-.-.-_._.-.---.-.---..-.. 5,624,095 32 


$22,275,219 76 


LIABILITIES— 
COettes DiC cc cwcupatikiatigeterwaminumgpunmnnn $1,000,000 00 
Surplus and Undividei Profits_..............-.- 1,370,113 22 
CRC CCI ok ok ke cdo veins dattiediadian 984,100 00 
Acceptances Ter Customers... uc cnecccetwacess 100,000 00 
Ee PRPENON ccc de esta ns cance tee babe 400,000 00 
DOROGNS 2 cdcndkicanshiiabhidbunwetidiamaimamiol 18,421,006 54 


$22,275,219 76 
OFFICERS 
ROBT. F. MADDOX, President J.8S. KENNEDY, Cashier 
F. E. BLOCK, Vice-President J.D. LEITNER, Asst. Cashier 
JAS. 8. FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Cashier 
GEO. R DONOVAN, Vice-Presid’t R. B. CUNNINGHAM, Asst. Cash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Oashier 


DIRECTORS. 


F. E. BLOCK H.R. DURAND R. F. MADDOX 
J. EPPS BROWN DR. W.8.ELKIN W. L. PEEL 
8.C. DOBBS JAS. 8. FLOYD J.J. SPALDING 


JAS. L. DICKEY J.T. HOLLEMAN ALBERT E.THORNTON 


° ANDREW P. SPAMER, 2d Vice-Pres. GEO. B. GAMMIE, Treasurer. 


GEO. R. DONOVAN E.H.INMAN 











THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1796 


THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 








Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION GIVEN TO COLLECTIONS. 
ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President 
JNO. SCHOENEWOLLF, Vice-President 
WILLIAM J. DELCHER, Cashier 


SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 








First & Old Detroit National Bank: 


DETROIT, MICH. 
Statement at Close of Business May 10 1918. 





RESOURCES— 
Loans pad, SREB LOS NELLA EGOES S- $39,498. 766 os 
Di itm dcnésonaasctidwnnbdbadanadnbawe * , 
Bonds and Securities....___--~~~~~77777772727- 7,236,490 97 
HP eal 1 lean Bonds ond U. S. Certificates___.-- a5 13 99 
Safe Deposit Vauits. ‘Furniture and Fixtures_-_- 92.500 00 
eral Reserve BankiStock___._.____..________ 225,000 00 
Customers’ Liability under Letters of Credit and 
EN is nwencbinncdcakacesausnadauinn 253,842 27 
Cash peources— 
Due from U Treasurer...._... $222,250 00 


ue from Banks.._-............ 


9, 
ue from Federal Reserve Bank- Paste aS 3 
sh on Hand 3,34 


* 17, 625,386 46 


LIABILIT TIES — "$69,722,588 70 


a lus a Hock ene te te eee be $o0°000 09 
ndivided Wealite Wolo 1,114,228 03 
ecorved for Interest and Taxes__._____....-._-- 226,840 27 
iscount Collected, not Earned___.............. 357,847 62 
arculation Eola SRA Oe aR Rage ea 1,365,200 +4 
otters of of Peredit and Acceptances.......-.-..-- 200.000 00 a1 
Bus is payable with Federal Reserve Bank___----- 3,502,750 0 


55,186,102 87 


$69,722,588 70 
Presi 


EM den 
wM. J. GRAY, Vice-President ELMER E. FORD, Asst. Cashier 
“DeGRAFF, Vice-President F.F,. CHRISTIE. Asst. Cashier 

FRANE GS. SMITH, Vice-President RUSSEEE SMITH, Asst. Cashier 

EDWARD OC; MAHLER, Vice-Pres. JAMES A. WILSON. Asst. Cashier 
HN H. HART, Vice-President BYRON W. CLUTE,; Asst. Cashier 

, -G. NICHOLSON, V.-P. & Cash. - BRIDGMAN, ‘Asst. Cashier 

: A: MeWHINNEY wast. father C. i WAGAR, Asst. Cashier 

oreign Exchange 


ORY W. CLARK, 








THE 
PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business May 10 1918. 
RESOURCES. 
Loans and Discounts_.-......-...- $33,503,964 16 
NE SEE ET COE ee 8,145,253 01 
Sit LESTE TAPE ABE EME 17,260,749 34 
United States Bonds-_-.-.-.....--.-..- 4,911,500 00 
——————— $63,821,466 51 
Federal Reserve Bank Stock......---.-.-----..-- 180,000 00 
Banking House and Branch Buildings-........-. 1,250,000 00 
Cash on Hand and Due from Banks-.-.-....---...- 15,304-382 34 
$82,086,163 14 
LIABILITIES. 
ie i salmaaa $2,500,000 00 
ERR EES LT MR einen. FE ce Oe ae 3,500,000 00 
Undivided Profits (met) ......-......-..-....... 621,843 37 
Rediscounts Federal Reserve Bank............- 1 000,000 00 
EES ESSERE NNIE ER ICEE SDN SARS AE OE ee a 74,464,319 77 


COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAMES T. KEENA, President 
JOHN W. STALEY, Vice-President CHARLES H. AYERS, Asst. Cash’r 
F. A. SCHULTE, Vice-President ENOCH SMITH, Assistant Cashier 
JOHN R. BODDE, Vice-President A. H. MOODY, Assistant Cashier 
H. P. BORGMAN, Vice-President D.E. LEUTY, Assistant Cashier 
R. W. SMYLIE, Vice-President W. BRAASCH, Assistant Cashier 


AUSTIN E. WING, Asst. to Pres't CARROLL H. LAWSON. Bond Off. 
GEO. T. COURTNEY, Auditor. 


R. T. CUDMORE, Cashier 











NORFOLK, VA. 
Statement at Close of Business May - 1918. 
RESOURCES. 

ns ane Miscounts bios senisenendidlcatipctilinicapeninh beak teas taatieolee: In $7,360,401 11 
a... Ee 
EE LIEB. LE LETC OES Be 200,300 00 
Cas h Miia ltidia Tieenctecsinencioninsisiiliinunssibinitiaim mentite ook 442,263 70 
Due f ONE SO SRE Se RE A SET RE EES 1,789,942 41 
stemers® lability account acceptances_._... 1,382,000 00 
esapen iri $14,728,961 28 
ott feeimeneiemnen etgerta nan tase eth aoee ates sa ineibabianihaimwensige aba Sh-gee. ose rod 
Undi Wed Sidliessssos 377,057 96 
Deon 6 OAR ee ROOD RN PRI ES 10. $36,708 $2 
Le aT eT for customers----------- 1,382,000 00 





$14,728,961 28 





W. A. GODWIN, President 
A. B. SCHWARZKOPF, V.-Pres. C. S. WHITEHURST, Asst. Cashier 
J. B. DEY JR., Asst. Cushier I. T, VAN PATTEN JR., Asst. Cash. 





WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED PACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 





=—— 





| 








“Expeditious Service Now—Long Experience. Taught Us How” 


With Capital and Surplus—$6,000,000 
we offer the service of a strong 


conservative banking institution 


UNION COMMERCE 
National Bank, 


OF CLEVELAND 


























Resources over 





FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


The FIRST NATIONAL BANK is the ploneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 


$100,000,000 














THE SEABOARD NATIONAL BANE 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $4,597,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANES AND CORPORATIONS. 


CORRESPONDENCE INVITED 





THE 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business May 10 1918. 


mica orto 


Loan 

U. 3 nds 

Other oe andiSecurities- 

Stock Federal Reserve Bank----.--------------- 

Qocontonsss Bm and Letters of Credit 
mssici see? PIOUED. onoccoccccwocenqenccsceooeenese 

Cash and Due from Banks and U. S. Treasurer-- 


$25,289,361 82 
,000 00 
3.765.173 22 
00 

384.689 45 
600,000 00 
8,088,148 71 
$44,206,873 20 


$3,000 000 00 
1,721,127 38 


LIABILITIES. 


Capital stock 
Surplus and Profits 


$4,721,127 38 


i” Cireslation .. cacacucccucecnesesestunemamannun 2,105,897 60 
ets BES DES BEIGE. .0c + ccacasncenthesncabagt 108,872 87 
Acceptance of Other Banks Sold-_--.---------.--- 91,300 00 
Acceptances and Letters of Credit....-----.----- 993,139 45 
Bills Payable with Federal erie Bank----.-- 2,979,061 11 
Foreign Bills of Exchange Sold-.--.-..-.-..---.--- 577,691 41 
U. &. ne Deer POORER saka ccnsiasnsdbesnnncade ,828, 00 


EF DeSCRED oo conswnentsennchititindinidcnekbhesdean x . 


"$44,206,873 20 
OFFICERS. 
CHARLES A. HINSCH, President. 
EDWARD A. SEITER, V.-Pres. MONTE J. GOBLE, Cashier. 
CHARLES T. PERIN, Asst. Cash. FRED. J. MAYER, Asst. Cashier. 
CHAS. H. SHIELDS, Asst. Cash. SAM’L McFARLAND, Asst. Cash. 
L. E. VANAUSDOL, Asst. Cash. EDWARD A. VOSMER, Asst.Cash. 


DESIGNATEDFDEPOSITARY OF THE U. S. GOVERNMENT, 


STATE OF OHIO, CITY OF CINCINNATI. 
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THE FINANCIAL institutions in all parts of the country desiring 
NA | ION A BANK OF CHICAGO prompt and satisfactory Banking and Trust Company 
service are invited to correspond with us. 
Statement at Close of Business May 10 1918. so nage Romie eeenl sont Crreweaiinn Seeks 
ESOURCES— department. 8% interest paid on Dormant accounts. 
Pave Bw memagesemaeeeermeaer ef Ngee) Fo Dur cillese cateiih atedteh pervendl attentlis ta ener 
United States bond 18-- as = ey re ificates pee 100,000 00 matter entrusted to our care. 
naar Fons. os Wer davinas Wasibe.+..-2--2 1,184,095 77 OFFICERS 
Other bonds---.------------------------------ 129,000 00 
Federal Reserve Bank stock.---.-------.------- brig b+ 
ustomers Liability Account Acceptances_--_--- 17 000 90 
Cust AND DUE PROM BANKS....2.22222222. 7,988, 
LIABILITIES— wiscagn alle 
Capital Stock-..-.---------------------------- $1,250,000 00 
Surplus a an ew ee eo nn nn nn en ee nnn nen nnn ennne 500,000 
vided protits eo gucnceigponnctpabheonsaapeme tm 318,017 92 
bane co pected but not earned-.--...--.-.- 191,719 72 
Rediscounts wi Clik Bedard Uae Warde 1,596,962 13 
Acceptances executed for customers.....------- | 175,000 00 
Other Liabilities pen esecusssnsseoreswesicdenocoe 211,029 16 
B lls Payable with Federal Reserve Bank-_------ 1,075,000 00 
Sitsuletion Pewccccesecceccoccecoesoseerecocere 99,200 00 ; = 
IT SS a ee ee 18,898,849 76 of i P ee 
$24,394,457 77 jk 
OFFICERS | 
8 T. KIDDOO, Vi ePresident 1 Ly. HOBBS, Asst. Cashier me ‘ SAVINGS BANIC 
G ¥F. EMERY, Cashier D. R. KENDALL, Asst. Cashier ONG ix’ ST COMPANY 
A W. OX TELL, Asst. Cashier H. E. HERRICK, ‘Asst. Cashier (Fe 
DIRECTORS be , 
James H. Ashby Arthur G. Leonard Edward F. swift “” “Service that makes 
Samuel Cozzens Halsey E. Poronto M.A. arayior - Fiends—~ and KEEPS rem 
G mery . A. Spoor F. E. 
8. T. Kiddoo Thomas E. Wilson 
e 
Chicago, Tl. | 
i | B 
/ N ationa ank of the Republic 
CONDITION AT CLOSE OF BUSINESS MAY 10 1918 | 
RESOURCES LIABILITIES 
i i-th arin dh ited cd Anolinati Ai ghoad te ora kad $21,128,466 28 EE. --- wna none nn nnn nn nas annn ae $2,000,000 00 
United States and Other Bonds_-_______ 4,801,311 69 Ng ,000,000 00 
IO, CR. cnn oabodscowenen 107,364 90 Un ivided (NE ETRIS  RL IS ea 408,364 72 
Stock of Federal Reserve Bank_________ 90,000 00 Reserved for Taxes and Interest_______- 37,833 33 
Customers’ Liability Gadler one of Dividends Unpaid________________--__- 3,702 50 
REE Be 58 IE RII 6: 361,283 63 Currency in Circulation______________- 00, 00 
Customers’ Liability Account of Accep- Letters of — it and Travelers’ Checks 
REARS aD ee SSE > RIE AE rE oe ee 815,147 87 COmOnORIES os oo oS nc kc matndnin gone 367,358 28 
Came. ond Exchange...............---.- 8,833,966 90 Rediscounts with Federal Reserve Bank 
REO LT CME 500,000 00 
Accapheness Based on Imports and Ex- 
SR ARR Re 2 2 RNA Ee GG 815,147 +44 | 
Bipecits Nts SACL RAS PAR ES cot 5 Roa FES AS 30,905,134 5 
WORE os oe ccc co ones $36,137,541 27 rss hii n asc wit wether. bh ewe $36,137,541 7 
OFFICEES 
JOHN A. LYNCH, President WM. B. LAVINIA, Assistant Cashier 
WILLIAM T. FENTON, Ist Vice-Pros. & Mer. THOS. D. ALLIN, Assistant Cashier || 
ROBERT M. McKINNEY, 2nd Vice-President LOUIS J. MEAHL, Assistant Cashier 
0. H. SWAN, Cashier WM. C. FREEMAN, Assistant Cashier 


| CHAS. 8S. MACFERRAN, Assistant Cashier | 






































CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 


CAPITAL, SURPLUS & PROFITS $35,000,000 





GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President HARVEY C. VERNON, Assistant Cashier 
RALPH VAN VECHTEN, Vice-President GEORGE B. SMITH, Assistant Cashier 
ALEX ROBERTSON, Vice-President WILBER HATTERY, Assistant Cashier 
HERMAN WALDECK, Vice-President” H. ERSKINE SMITH, Assistant Cashier 
JOHN C. CRAFT, Vice-President DAN NORMAN, Assistant Cashier 
WILLIAM T. BRUCKNER, Vice-President GEORGE A. JACKSON, Assistant Cashier 
JOHN R. WASHBURN, Vice-President R. G. DANIELSON, Assistant Cashier 
WILSON W. LAMPERT, Cashier JOHN F. CRADDOCK, Manager Credit Dept 


JOSEPH McCURRACH, Manager Foreign Dept. 








National Bank of Commerce 


IN ST. LOUIS 


Fifty- -nine years of successful ex- 
perience, complete facilities and 
thoroughly up-to-date methods— 
these are the features that dis- 
tinguish the service of the 
National Bank of Commerce in 


St. Louis 


Correspondence cordially invited. 











Minneapolis 


FIRST AND SECURITY 
NATIONAL BANK 


Statement at Close of Business May 10 1918. 
ASSETS. 


Loans and Discounts $47,246,482 54 


I  ointintindwntctsnntinnmscebaaibannakne 5,414 49 
United States Bonds..--..-.-....------------ 1,816,960 00 
Other Bonds ana Securities._................-. 5,310,161 68 
Bank Building and other Real Estate_-.....--.-. 950,000 00 


Customers’ Liability Letters of Credit and Ac- 


eee eee 


3,682,817 72 
20,915,483 35 


$79,927,309 68 





NS POLE IEA AE NEAT ENOTES LRP $5,000,000 00 
Surplus and Undivided Profits._.........-..-- 6,578,558 35 
TEE | UE, ntitinndk amnnvednhinichaacimwgumitmais 142,451 77 
Bills Payable with Federal Reserve Bank------ 1,000,000 00 
CI vino cniinmwadmiibninckdnna cnmemeasit 1,419,700 00 
UO. 3. Baemds Batted... 2c caste ccicgcawedvaden 220,000 00 


Letters of Credit and Acceptances 
Deposits 


' 3,682,817 72 


eee ewe ewe 


62,883,781 84 
$79,927,309 68 


$10,000,000 Capital and Surplus 


mmm me er eee ee me eee ee ee eee eee eee teen 











Anglo & London Paris 
National Bank 


Of San Francisco 
Statement at Close of Business May 10 1918. 
RESOURCES— 
Lemme ahd DissOtitd. 6 .anccannnind comes oneamens $35,946,299 52 
U. S. Bonds to secure Circulation -...........-. 3,500,000 00 
Other U. S. Bonds and Certificates. ............ 6,468,800 00 
eee MONEE. cc cocdauunsuechnnmnébaannee 9,466,337 02 
DEMOS ASSCS.. wiikidcudcncecckinicucsdssmenasenl 1,089,141 36 
Customers’ Liability on Letters of Credit....... 14,056,898 29 
Cash and Sight Exchange---....---.----.--.--. 26,449,500 22 
976,976 41 
LIABILITIES— ~—" 
COE DEORE cc ccnntind danchiinncocnesnndamee $4,000,000 00 
Surplus and Undivided Profits.............-.-- ' 2,688,142 32 
CRPMEREIOE 6 CBE cuca Sec ccsncmeabanaté 3,500,000 00 
Federal Reserve Bank...............--.......-- 4,803,000 00 
Letters of Credit, Domestic and Foreign----..-.-.- 14,056,898 29 
ENGUES.. n wewcndncdsoeducastisnséascnsnabwunwe 68,078,935 80 
$96 976,976 41 
HERBERT FLEISHHAOKER, Pres. yu. . HIGH, Asst. ee 
MORTIMER FLEISHHACKER, J. ip hth LIENTHAL 
ice-President anni 
J. FRIEDLANDER, Vice-President yRED FF. OUER ae Cashier 
Oo. F. HUNT lee-I t . AND ERTON . Cash. 
E. W. WILSON, Vice-President GEO. A. VANS Trt As Asst. Cash 
O. R. PARKER, ¥ .-Pres. & Cashier v. KLINKER Asst. Cashier 
H. CHOYNSKEI, Vice-Presiden J. 3. CURRAN, Asst. Cashier 
A. L. LANGERMAN® 





THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$1,947,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANES & CORPORATIONS 
CORRESPONDENCE INVITED 























The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF 











BUSINESS MAY 10 1918. 





RESOURCES. LIABILITIES. 
Time Leqne wocecesecccccncccccsccesesce $52 .266.983 Ff Goottal wnccccccecccecececcewcescceccescocesesoceoeses 33 399.608 00 
same ul ga eae ett erent, tien ances on | MEME WerBi enon nnn r one nnn ns 1/216,548 01 
ated States Bonds and Certificates of Indebtedness 4, 808,903 00 Divid ends U: Un ~— .. ipdeesaianingseiuitaghmannasannesabeavenaiatinmmnameninns 162508 os 
OF BORE. 22cnn gece rocqnecncenccgeo scree pocsossce » ° served [Or 1 AXOS~..~-- ~~ ween ene mm ener e een enm ’ 
4 in American Foreign Banking Corporation--_-_.-~. ,800 00 Reserved fo on "Letters Of CreGit.. ccccccaccceeseeccedaace 245,372 58 
ock in tease SGRITE MEER dcccnccctnndcbonabosbeona ,000 00 | Liability on Acceptances..-...-..----..------------+-- ,067,42 
nk Buliding.-----..---.-------------------------- 2,000,000 00 | Unearned Interest--.-..--.---------------.----------- 78,564 72 
ustomers’ Mia bility on Letters oS <rodtt WERE ERLE 245,372 58 | Deposits; Bar Banks ‘and Bankers....--.----- $32,407,054 78 
ustomers’ Liability on Acceptances....-----------=- 2,067,423 88 SI Eo oh cckctheiabasion 59,090,286 63 
A 08 Hand and Checks ee Cisarlas 91,197,341 41 
dia ieee i Neila eid: ak Quite ab aida gnehi an aneneen ania aia $6,428,714 42 
ue (ad Federal Reserve Bank.-..-..-..-. 8,700,922 97 
Bus from Banks-----~.--.-.------------- 15,310,748 23 
ue from Treasurer of United States-_..-. 63,000 00 
30,503,385 62 | 
105,572,712 70 ! 105,572,712 70 
resident ene FRANK W. SMITH, Secretary 
ERNEST A. HAMILL, 
CHARLES iL. HUTCHINSON Vice-President, JAMES G - WAKEFIELD Cashier 
OwkN T, REEVES JB Vice-President EDWARD F.. SCHOEN ROK. Asst. Cashier. 
ARD « 
NORMAN J. FORD, "Vice-Pres.dent. CHARLES NOVAK, Asst. Cashier. 
DIRECTORS. Pie 
BLAIR ERNEST A * . 
Se ONRLAND CHARLES H. HULBURD EDWARD A. SHEDD 
EDWARD B. BUTLER CHARLES L. HUTCHINSON ROBERT J. THORNE 
BENJAMIN CARPENTER MARTIN A. RYERSON CHARLES H. WACKER 
OLYDE M. CARR 
FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS 
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THE Los Angeles, Cal. 
Citi National Bank|F N B 
OF LO A OF LOS ANGELES 
Statement at Close of Business May 10 1918. stianaabetie 
RESOURCES— LARGEST NATIONAL BANK WEST OF DENVER 
li cline Siesemeedionwulieiezacdecneuaiimedal 12,501,7 
Laps and Discounts: cise of lndobledness..— taste ee AND SOUTH OF SAN FRANCISCO 
oe Tg ae A eens ec oie ee oe — 
ae Meameiiide, Ub, caeseunssecascnoan ocean Sn ae Statement at Close of Business May 10 1918. 
Stock in ‘Commercial Fireproof Building Co 
Agi MAMIE 2. escdsciaaacmmminintdanpilimacmaiinne 290,000 00 RESOURCES. ‘ 
Other Real Petate DL _, ER ee Res 26,639 24 Loans and Dippounts.. sinner tdhineipiipanicuniibiaiistionl $26,761,308 62 
ustomers lity on Letters of Credit...... 31,358 61 MOGs, SOCMIING):. Alenccdcc Kenpanncedwosnchnses 426,340 | 
Furniture an f Pixe SOR casenene cdndiniwomsiak wees 176,500 00 U. S. bonds to secure > plscekalion silts eile Dace atte its 1,250,000 00 
ve Per Cent Fun “gronpnesnanwneecesm ects 37,500 00 pureituce ead Oe a eee 158.000 28 
ca en ee eee __ te SOO.EES 50 nT Lin... ae 
$20,561 176 26 ther assets .......-------- + -- nn nwn oe wore oee 1,477,463 89 
MABIEaDltal & ash ‘ona isigtet ewORONGGS. - 2... nccccccccscccncce 8,785,714 12 
Beate icsasecccssocsnnndsiiieastimun $1,500,000 00 ——_____—- 
a ee 500,000 00 $45,037,741 84 
Un Eiided Profits Leas Expenses ad Taxes Pald  S7a°ken ge | LIABILITIES. 
€VOG £06 TAES6. .cccccccccsccccsenenanencee 9,824 89 apital stock ......--.-----2- = - - oo ce cconnccce $1,500,000 00 
SES acncescoose ang ancbeoenisdeibaiindem initia ainsiaide 972,000 00 Surplus mg undivided profits----------------- 2,785,304 94 
poe Dh nikiiccabunendsusiaudidibanawebiabaibeia 743,197 50 CRIGNIOEIOD cn ccc cwccccs eect cceccwoceceseccene 1,226,397 50 
] of COE. cc cnssccccswccasaccccesccenns 31,858 61 . Batersed jor. €8X06.0 220 e econ wee cowesececescee 4 enn’sas 
Fe ete eres _.18-888.008 Si Bills Recelvabie Rediscounted.—--~-~2222222222 4.426.420 41 
er a B62 ccccessececescseccsesesecoocosce , ° 
nT. PRITIGREW, Vis PATERS President, 9 aH a es. 32'383.973 25 
. M. RUGG, Vice-President GEO. RUGBEE. Asst. Cashier ee $45,037,741 84 
. J. MONNETTE, Vice-President ¥ &- IVEY Asst. | J. M. ELLIOTT, Chairman Board of Directors 
=. D. IVEY. Come . g pansowh hue ee ee STODDARD JESS, President W. T. 8S. HAMMOND, Cashier 
‘ BE. D. ROBERTS, Vice-President A. OC. WAY, Assistant Cashier 
JOHN P. BURKE, Vice-President jE. W. CORK, Assistant Cashier 
Exceptional facilities for handling EB. 8. PAULY, Vico¥ oe A. 3. JON, 
collections on all California points JOHN 8. ORAVENS, Vice-President W.C. BRYAN, Assistant Cashier 








PAtiwankee, Gis. 


FIRST NATIONAL BANK 


UNITED STATES DEPOSITABY 
STATEMENT AT CLOSE OF BUSINESS MAY 10 1918 

















RESOURCES. LIABILITIES. 
I i ew memeininpaninamisininan alia EE LAGGED LEIA AAO $3,000,000 00 
i ia ial eriaereminanintlilinanbnnhistiilel wigs 6 SE RES TS RE 1,000,000 00 
INVESTMENT SECURITIES---.-...---...-...-.----. 2,490,056 18 | UNDIVIDED PROFITS -.-----.------------------.-.- 527,883 27 
STOCK IN FEDERAL RESERVE BANK....--....... 120,000 00 | SPECIAL GUARANTY FUND---.-..-..------------.- 229,096 55 
. PT iis nn chincincmwndicielodarsouiabilseiind 69,391 16 | DISCOUNTS COLLECTED BUT NOT EARNED....-- 167,071 45 
EBQUITY IN BANKING HOUSE-..-.-.............-_.. 1,350,000 00 | RESERVE FOR ACCRUED INTEREST----.-.-..---... 108,500 00 
CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT 95,111 38 | RESERVED FOR TAXES.---------------.-.--------- 68,474 08 
CUSTOMERS’ LIABILITY ACCOUNT OF ACCEPT- aii aes sk lil cla aaa dense atdibielidliomntinds 1,579,997 60 
i a a ia a 685,333 38 | LETTERS OF CREDIT------------------------------ 95,111 33 
PAYMENT ON LIBERTY 4%% BONDS---..--.------ 1,546,912 50 | ACCEPTANCES FOR CUSTOMERS-.-.--...-.....-.-- 685,333 33 
CASH AND DUE FROM BANKS..........-.-.-.-2--. es OO 0 ILLS PA VAM . <2. <i. concn ec cdceececnsee-cecnee-ne 1,530,000 00 
LIBERTY LOAN 44% SUBSCRIPTION PAYMENTS. 1,482,687 25 
| RE ESR AR i eI AE i CRE: 33,465,667 O07 
TESST ER SRE ark ILENE AEDES A ENS I $43,779,821 83 i irditintdiinsimmacniininneiaaidatialiaaadisainiabelbeatdl $43,779,821 83 
OFFICERS 
FRED VOGEL JR., President 
FRED T. GOLL, Vioe-Presiden OSCAR KASTEN Assistant Cashier 
EDGAR J. HUGHES, Vice-President G. OA Assistant Cashier 
HENRY KLOES. Vice-President GEORGE &o. EER HER, ‘sealant Cosbter 
AUGUST W. BOGE, Oashier Rig St eas G. E. FLEISCHMANN: Assistant Cashier 
e e oreign a vings epartmen 
J. O. PARTRIDGE, aly Bond Department 
G. A. PATMYTHES, Asst. Mer. Bond Dept. 
DIRECTORS 
OHARLES ALLIS M. QUDAHY HOWARD GREENE RE. J. NUNNEMACHER F. OC. PRITZLAFF 
JOHN I. BEGGS OFTO H. FAL E. HUGHES LUDINGTON PATTON EDWARD A. UHRIG 
ROBERT CAMP ADOLPH FINELER STUART a MARKHAM CHAS F. PFISTER FRED VOGEL JR. 
FRED T. GOLL GEO. P. MILL WM. W. PLANKINGTON 
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BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 








AUGUST BELMONT & CO.,, 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OORBESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 





AND CALIFORNIA. 





COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 














Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE. 


LONDON PARIS 
16 Pall Mall East, S. W., 1 
26 Old Broad Street, E. C., 2 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
enor Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. ; 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 
EDWIN 8S. MARSTON, President 
SAMUEL SLOAN, Vice-President EDWIN GIBBS, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. HARRY D. SAMMIS, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President J.C. TALLEY, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President EDWARD J. BOYD, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President IRVING H. MEEHAN, _ Asst. Secretary 
HORACE F. HOWLAND, Vice-President JAMES B. LITTLE, Asst. Secretary 
HENRY KING SMITH, Vice-President WILLIAM A. WILSON, Asst. Secretary 
D. J. PALMER, Mer. Foreign Dept. JOSEPH L. MORRIS, Mer. Credit Dept. 
BOARD OF DIRECTORS 
@HARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARK 
ARCHIBALD D. RUSSELL THOMAS THACHER HENRY R. TAYLOR 
FRANELIN D. LOCKE ANTON A. RAVEN HENRY HENTZ 
PARKER D. HANDY BEEKMAN WINTHROP ROBERT L GERRY 
FRANCIS M. BACON JR. PERCY R. PYNE AUGUSTUS V. HEELY 


SAMUEL SLOAN EDWIN 8. MARSTON OGDEN MILLS 











BANK AND QUOTATION 


SECTION 


OF THE 


OMMERCIAL & FINANCIAL (\HRONICLE. 





Copyrighted in 1918, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. O, 








VOL. 106. 
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BANK AND QUOTATION SECTION 


The Bank ond uctation Gestion. issued monthly, is furnished 
subscriber of the Commercial and 


without 
Financial Chronicle. 


wate ye By and fudustrial Section, issued ees 


to every annual 


June and October 


Suthons extra ~My! Ry every orm agetocere subscriber of ten Chronicle. 


The Reliway Earnings Section, 


Commerce 

annual Chronicle subscriber. 
The Electric 

May and 

Chronicle subscriber. 


aliway Section, issued 


times a year on 


three times a year, in January, 
is likewise furnished without extra charge to every 


AY State res City Sertion. issued semi-annually on the last Saturday 
1 fs also furnished without ezira charge to every 


Co fios Seation. tnened early, giving the detailed 
The Bankers’ Conven yearly, gi € 


pA By of a <p BR, 


tion, is 


ual convention of 
without eztra ta, to Chronicle subscribers. 


Terms |, Pine the ye including the six Su 
are Ten Dollars um within the United 


(which includes ete. 5) Europe, and $11.50 in 
File covers for the uronicte are — 


postage). File covers for Su 


can be had at same price. 


CHICAGO OFFICE—39 South Py Salle St. 


LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster 


Streets, 


New York. 


ts above named, 
Thirteen Dollars 








INDEX 
TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 


Atlanta, Ga.— 
Atianta National Bank 


Baltimore, Md.— 
National Bank of Baltimore... 
Safe Deposit & Trust Co 


Boston, Mass.— 
National Union Bank 


Chicago, Ill.— 
Chicago Savings Bk. & Tr. Co. 
Continental & Com’! Nat. Bk. 
Corn Exchange Nat. Bank~--.- 
Pirst Nat. Bank of Chicago... 
Live Stock Exchange Nat. Bk. 
National Bank of the Republic 


Cincinnati, Ohio— 
Fifth-Third National Bank... 


Cleveland, Ohio— 
First National Bank 
Union Commerce National Bk. 


Detroit, Mich.— 
First & Old National Bank. --.-. 
People’s State Bank 


Fort Worth, Texas— 
Fort Worth National Bank ---.-. 


Hartford, Conn.— 
Hartford-Aetna National Bank 


Jersey City, N. J.— 
First Nationa] Bank 


Los Angeles, Cal.— 
Citizens’ National Bank 
First Nationa] Bank 


; 


Milwaukee, Wis.— 


Minneapolis, Minn.— 


New Orleans, La.— 
Whitney-Central Nat. Bank. 


2 
New York, N. ¥.— 


Chemical National Bank 
Coal & Iron Nationa! Bank- ~~. 


Hanover National Bank 
Seaboard Nationa) Bank 


Norfolk, Va.— 
Norfolk Nationai Bank 





| Paterson, N. J.— 


7| First National Bank 


| Philadelphia, Pa.— 
7 


Corn Exchange Nat. Bank.-__- 


f First National Bank 


Fourth Street National Bank ~~. 
| Franklin National Bank 
| Girard Nationa] Bank 
Girard Trust Company 
Market Street National Bank. 
Philadelphia National Bank. _ 
Tradesmen’s National Bank ~~~. 


Providence, R. I.— 
Merchants’ National Bank_.__ 


St. Louis, Mo.— 
National Bank of Commerce... 


San Francisco, Cal.— 
Anglo & London Paris Nat. Bk. 


Worcester, Mass.— 
Merchants’ Nationa! Bank... ._ 





First & Security National Bank 9 


5 


1 


Farmers’ Loan & Trust Co.... 12 





—= 


REVIEW OF MAY. 


Many important events marked the course of the 
month of May. Subscriptions for the Third Liberty 
Loan closed on May 4, and the offering proved a 
great success, the loan being largely oversubscribed 
at a time when some exceptional drawbacks attended 
the operation, as noted further below. As one result 
of this, a decided revival of speculation occurred on 
the Stock Exchange, with a very pronounced rise in 
prices, though the latter part of the month the course 
of the market was again reversed because of certain 
adverse developments. The successful placing of the 
Third Liberty Loan likewise had a stimulating effect 
in other directions, as also did the fact that accounts 
regarding the growing winter wheat crop were un- 
usually favorable, while the promise for the spring 
wheat crop appeared equally bright, the two to- 
gether pointing to a total wheat crop for the United 
States close up to, if not in excess of, the best 
previous record. 

In the railroad world the developments were of 
more than ordinary importance. On the one hand, 
the Director-General of Railroads, Mr. McAdoo, 
approved capital expenditures for the railroads 
under Government control aggregating almost an 
even billion dollars—in exact figures, $937,961,318. 
Of this sum, $440,071,013 represented contemplated 
outlays for additions and betterments, such as station 
and other property improvements, while $479,686,- 
531 was for equipment (cars and locomotives already 
ordered through the Railroad Administration), and 
$18,203,774 was for track extensions. This indi- 
cated a broad and liberal policy on the part of the 
Director-General and made it plain that the roads 
were to have the money so much needed for devel- 
oping their efficiency and extending their capacity. 
On the other hand, a railroad wage increase of pro- 
digious amount was announced which was quickly 
followed by advances in freight and passenger rates 
on an equally large scale. Altogether this opened 
up to the railroads a more cheerful aspect than any 
that had been witnessed for many a long day past. 

The campaign for the second American Red Cross 
Fund was one of the features of the month, President 
Wilson himself heading a procession down Fifth 
Avenue in this city on the inauguration of the cam- 
paign on Saturday, May 18. The campaign was for 
the purpose of raising a second $100,000,000. Asa 
matter of fact, the contributions aggregated in the 
neighborhood of $170,000,000, the sum of $166,- 
439,291 having been actually accounted for with 
certain reports still to come in. 
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The latter part of the month the course of affairs 
was somewhat disturbed by announcements from 
Washington that the Secretary of the Treasury Mr. 
McAdoo was insistent on new revenue legislation 
at this session of Congress under which new tax 
were to be imposed providing for the raising of 
several billion dollars more revenues. Difference of 
opinion developed between the Secretary and Con- 

/gressional leaders as to the need of enacting such 
legislation during the summer season, Congressmen 
preferring that the matter should wait until after 
the Congressional elections next November. All 
parties had agreed to refer the points at issue to the 
President and abide by his decision, when at noon 
on Monday, May 27, the President suddenly made 
personal appearance before Congress, called in joint 
session on very short notice from him, as on so many 
occasions in the past, and pleaded for immediate 
legislation on the subject. It happened that on the 
same day the German military authorities inaugu- 
rated a new assault on the British and French lines 
in France. The Germans delivered a surprise attack 
in an unexpected quarter and gained considerable 
headway before British and French reserves could 
be brought up in the proper positions. They 
took the Chemin des Dames the first day and 
Soissons three days later, then linked the latter up 
with Noyon in the one direction and extended their 
operations on towards Rheims in the other. By the 
end of the month the battle waged along a front 
of about 75 miles and the fresh incursions into French 
territory reached a depth of 25 miles at the farther- 
most point, carrying them to the River Marne, and 
bringing them to within 45 miles of Paris, at the 
apex of their salient. This was at Chateau Thierry 
on the Marne, about 25 miles due south from their 
starting point. ‘The Germans claimed to have taken 
45,000 prisoners in the five days and to have cap- 
tured 400 guns and thousands of machine guns. 
They also claimed that ‘a Franco-American depot 
of enormous extent” had fallen into their hands near 
Fere-en-Tardenois. ‘‘Far over half a million artil- 
lery shells, incalculable supplies of pioneer and tele- 
phone materials, and over a thousand vehicles were 
captured there.’’ General Pershing later denied that 
the Americans had any stores at that point. 

In the case of the Third Liberty Loan offering the 
minimum of $3,000,000,000 set by the Secretary of 
the Treasury was not only attained, but surpassed 
by a very large amount. The success possessed 
much greater significance than on the occasion of 
the two preceding Liberty Loans. In the first 
place, this Third Loan constituted an added de- 
mand upon the investment market after this mar- 
ket had already been obliged to take the huge 
offerings involved in the two antecedent loans— 
2 billion dollars having been allotted under the First 
Liberty Loan and $3,808,766,150 under the Second 
Liberty Loan. In the second place this Third Lib- 
erty Loan was floated under conditions as to price 
that were far from propitious. The Secretary raised 
the rate of interest to 444%, but the outstanding 
bonds of the previous loans, which are all convertible 
into 444% issues, were during the whole of the cam- 
paign selling in the market at a heavy discount below 
par. In the case of the Second Liberty Loan 4s 
which as a 444% obligation might be considered a 
more attractive investment than the Third Liberty 
Loan 414s, since they do not mature until 1942, while 
the new obligations run for only ten years, the mar- 
ket price most of the time was well below par, these 
Second Liberty 4s selling day by day only fraction- 
ally above 96. Those subscribing for the Third 
Liberty Loan 4%s had this unpleasant fact staring 
them in the face. Yet, subscriptions were obtained 
aggregating $4,170,019,650 from about 17,000,000, 
as against about 9,500,000 subscribers for the Second 
Loan and 4,500,000 for the First Loan. The un- 
qualified ‘success, therefore, of the Taird Loan is to 
be looked upon as a patriotic outburs in which the 
whole population joined, taking the onds because 
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the Government needs the money in the prosecution 
of the war and giving themselves little concern as to 
the probable market price of the issue. As confirm- 
ing this view, it deserves to be noted that the new 
bonds from the very first sold below par. Deal- 
ings in the new 44s occurred on the Stock Exchange 
for the first time on May 10, and these confirmed 
previous indications in showing that the bonds would 
not sell at par, inasmuch as the range of prices on 
the day’s transactions was 99.10@98.40. By the 
end of the month the bonds were down to 96.80. 

Secretary McAdoo, as was to be expected, was 
very enthusiastic about the success of the Loan and 
on May 17 in an announcement giving the results 
of the campaign, ex pressed himself as follows: 


In response to the Treasury’s invitation for subscriptions 
to $3,000,000,000 United States of America 414% gold 
bonds of 1928 of the Third Liberty Loan, there have been 
received subscriptions to the amount of $4,170,019,650 
from about 17 million subscribers. This is the most success- 
ful loan the United States has offered both in number of 
subscribers and in the amount realized. Every subscription 
was made with full knowledge that allotment in full was to 
be expected, unlike the first loan, when allotments were 
limited to $2,000,000,000, and the second loan, when allot- 
ments were limited to one-half the oversubscription. This 
great result was achieved, notwithstanding the fact that the 
country has been called upon to pay since the Second Liberty 
Loan and to and including the month of June income and 
excess-profits taxes to the amount of approximately $3,- 
000,000,000, which will make a total amount turned into 
the Treasury of the United States from such taxes and the 
Third Liberty Loan of about $7,000,000,000. In the first 
campaign, which started just one year ago, bonds were sold 
to approximately 4,500,000 people, and the country was 
amazed at this wonderful evidence of public interest. In 
October about 9,500,000 people bought Liberty bonds, and 
now, with an even more effective organization and an in- 
tense spirit of patriotism throughout the country, approxi- 
mately 17,000,000 people purchased bonds of the Third 
Liberty Loan. This equals approximately one-sixth of our 
total population. The report by districts, arranged in order 
of their percentage of oversubscription, is as follows: 





Per 

% Subscri gions. ota. 
ORISINND oii: wn on tm adieanas $105,000,000 $180,826,350 172 
email 130,000, 202,301,050 156 
is I tli ke castes as pnts tw ocr or elise 130,000,000 199,085,900 153 
cs ks arate arabes ,000, 136,653 ,3 151 
I an ns oa a ota es 250,000,000 361,963, 144 
SSS ES RR REN ,000, 115,395,200 144 
a acs ob grace cee ee 425,000,000 608,878, 143 
ES FETE NAR 130,000,000 185,966,950 143 
PEAR aera ae 250,000,000 354,537 ,2 142 
i i uke ee doee 210,000,000 Fae 677 450 136 
Eo ci vad kino eaten 300,000,000 ,988,200 135 
I a 900,000, 1,114,930,7 124 
United States Treasury......-.  ---------- 17,915,150 nfo 

eee at a eae $3,000,000,000 $4,170,019,650 


The foregoing figures are subject to r-- modifications upon receipt 
of fina! au ited figures from the several tricts. Any such adjustment 
will not materially affect the total. The subscriptions of $17,915,150 
credited to the United States Treasury were those sent direct to Washington. 


I congratulate the country on this wonderful result which 
is irrefutable evidence of the strength, patriotism and deter- 
mination of the American people. 


Receipts from payments on Third Liberty Loan 
bonds were reported on May 18 as amounting to 
$1,571,407,000, although only 5% of the total, or 
$208 000,000, was due. On May 28 a 20% install- 
ment on account of the subscriptions fell due, and it 
was then reported that aggregate payments had 
already reached $2,500,000,000. 

These payments were to a considerable extent 
met with maturing certificates of indebtedness. 
Two issues of these for $500,000,000 each, put out 
in February, matured in May, the first May 9, and 
the second May 28. 

A new issue of Treasury Certificates of Indebted- 
ness was announced by Secretary of the Treasury 
McAdoo on May 13, but these were of the kind 
acceptable in payment of income and excess profits 
taxes. The certificates bore date May 15 and will 
mature June25. They carriedinterest at the rate of 
4% per annum, and were in all respects identical 
with the certificates dated April 15 1918, except as 
to the date of issue. The change of date was with 
the view of relieving subscribers for certificates of 
this character of the necessity of paying so much on 
account of accrued interest. More than $70,000,000 


of the certificates dated April 15, it was stated, had 
been sold up to that date (May 13), making the total 
amount of certificates maturing June 25 1918 then 
out about $1,430,000,000. 
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The demonstrations which marked the opening 
of the campaign for the raising of the second $100,- 
000,000 for the American Red Cross War Fund on 
May 18 were very inspiring. As already stated, 
President Wilson, instead of taking his place on the 
reviewing stand with the start of the parade. joined 
the marchers at 67th Street and remained at the head 
of the procession, numbering some 70,000 or more 
men and women, until the grand stand at 23rd Street 
was reached, when he entered the box reserved for 
him. Along the two miles of his march the President 
received a rousing ovation. He had arrived in 
New York the day before the parade and on Friday 
night, May 17, hadattended a performance of ‘Jack 
O’Lantern” at the Globe Theatre. There he was 
given an enthusiastic greeting, to which he was finally 
compelledtorespond. In the few brief wordsin which 
he acknowledged the welcome accorded him he said: 

Ladies and Gentlemen: You are laboring under a delusion. 
You think you see the President of the United States. You 
are mistaken. Really you seea tired man having a good time. 

After the parade, at a mass meeting at the Metro- 
politan Opera House, this city, on Saturday night, 
May 18, President Wilson made the speech which 
signalized the start of the campaign: In this ad- 
dress, appealing for the support of the Red Cross, 
the President stated that “‘there are two duties with 
which we are face to face. The first duty is to win 
the war. And the second, duty which goes hand in 
hand with it,is to win it greatly and worthily, show- 
ing the real quality of our power not only, but the 
real quality of our purpose and of ourselves.” Re- 
ferring to the statement that had been made to the 
effect that we must get an army of 5,000,000 men 
ready, the President asked “‘Why limit it to five 
million?” and said he had asked Congress to name 
no limit, because of the intention to have every ship 
that can carry men or supplies go laden upon every 
voyage with every man and every supply she can 
carry. The President declared that he intended to 
stand by Russia as well as France, adding “the 
helpless and friendless are the very ones that need 


friends and succor, and if any man in Germany 
thinks we are going to sacrifice anybody for our own 


sake, I tell them now they are mistaken.” The 
“intimate contact of the great Red Cross with 
peoples who are suffering the terrors and deprivations 
of this war’ the President declared, “is going to be 
one of the greatest instrumentalities of friendship 
the world ever knew.” In urging that the people 
give absolutely all they can spare the President 
pointed out that “if you give until it hurts then your 
heart blood goes into it,’”’ and he summoned them 
‘to say how much and how sincerely and unanimously 
you sustain the heart of the world.” 
That Secretary McAdoo had given notice to 
Congressional leaders that new legislation at the 
current session of Congress was urgent to meet the 
unexpected increases in expenses incident to the 
expansion of the country’s war program, was made 
known on May 9. Secretary McAdoo’s belief that 
legislation must be enacted at once was expressed in 
a letter to Senator Simmons of North Carolina, 
Chairman of the Senate Finance Committee. Senator 
Simmons was quoted as saying that the tacit agree- 
ment to defer further revenue legislation until next 
December had been made before the Treasury De- 
partment’s new estimates had been compiled. The 
situation now, he said, was materially changed. 
Further bond issues also undoubtedly would have 
tojbe authorized during the current session, he 
asserted, regardless of when revenue legislation is 
enacted. Senator Simmons explained that a de- 
cision regarding immediate legislation largely de- 
pended on Secretary McAdoo’s showing of actual 
Treasury receipts in sight up to next February when 
ainew bill begun next December would be in force. 
The Treasury’s estimates of expenditures in the 
fiscal year opening July 1 1918, as made up in June 
1917 from the Department’s forecasts, provided, it 
was pointed out, for only $12,804,000,000, not 





including loans to Allies. It placed needs of the 
military establishment at only $9,912,000,000, in- 
stead of the $15,000,000,000 now asked by the War 
Department; the Navy Department’s budget at 
$816 ,000,000, instead of the $1,500,000,000 carried 
in the pending naval appropriation bill, and the 
Shipping Board at $900,000,000, instead of the 
$2,250,000,000 now sought by the Board. 

The matter of the new revenue legislation was 
the subject of conferences for practically the whole 
of the week ending May 25 between Administration 
heads and Congressional committeemen. On May 23 
Congressional leaders reached the conclusion to let 
the President decide the matter, the President in 
turn leaving the decision to Secretary of the Treasury 
McAdoo, who on May 24 informed the Congressonal 
leaders that the legislation was imperative. The 
question as to what course should be pursued was 
definitely decided on Monday, May 27, when the 
President appeared before a joint. session of the 
House and Senate with the request that Congress 
remain in session long enough to enact a new tax- 
ation measure. | So far as Mr. Wilson’s final decision 
was concerned as to whether Congress would be 
called upon to take up the matter at once it was 
made known ot May 25 that at a conference late on 
the 24th with Senator Simmons, Chairman of the 
Senate Finance Committee, the President had 
agreed to withhold his conclusions until he was more 
fully advised as to the need therefor. This inform- 
ation came after an announcement that, in fulfill- 
ment of promises of Congressional leaders to pass a 
bill if it were shown to be necessary, Chairman 
Kitchin of the House Ways and Means Committee 
had determined to begin hearings immediately on 
the question of new tax legislation to yield some 
$4,000,000,000 additional revenues. In his confer- 
ence with President Wilson Senator Simmons was 
said to have proposed that Congress adjourn as soon 
as urgent business on the calendar was disposed of, 
and return for a special revenue session in the fall. 
On May 25 it was stated that with the failure of 
Democratic and Republican leaders to agree on a 
program presented by President Wilson for a special 
session after the November elections, the prospects 
for a postponement of revenue legislation and an 
early adjournment had become unlikely of fulfill- 
ment. Administration spokesmen were reported as 
alleging that the Republicans had blocked the plans 
by refusing to agree to the President’s proposal that 
a bill along the lines suggested by Representative 
Kitchin be in shape to be reported on Nov. 11 and 
be passed by the first week of January. 

The president’s appearance before Congress on 
Monday, May 27, was unexpected, the first inform- 
ation going to Speaker Clark and Senator Martin, 
who were advised at 10 a. m. of the President’s. in- 
tention to address a joint session of the two bodies. 
In his message the President took cognizance of the 
nearness of the elections and the desire of the mem- 
bers of Congress to return to their homes as early 
as possible before that, but he said ‘‘we dare not go 
to the elections until we have done our duty to the 
full.” ‘The consideration that dominates every 
other now,” he said, “and makes every other seem 
trivial and negligible, is the winning of the war.” 
‘‘We are not only in the midst of war,’ declared the 
President, “‘we are at the very peak and crisis of it.’’ 
“Our financial program,” he argued, “‘must no more 
be left in doubt or suffered to lag than our ordnance 
program, or our ship program, or our munition pro- 
gram, or our program for making millions of men 
ready. That is the situation and it is the 
situation which creates the duty. There 
is only one way to meet that duty. We must meet 
it without selfishness or fear of consequence. Politics 
is adjourned. The election will go to those who 
think least of it.”” The President in citing the fact 
stated that “additional revenues must manifestly 
be provided for. It would be a most unsound policy 
to raise too large a proportion of them by loan, and 
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it is evident that the $4,000,000,000 now provided 


for by taxation will not of themselves sustain the 
greatly enlarged budget to which we must im- 


. ” z 
mediately look forward.” He added: 

We cannot in fairness wait until the end of the fiscal year is at hand to 
ap our people of the taxes they must pay on their of the 
oe year, whose account, and expenditures will then be closed. We 
cannot get increased taxes unless the country knows what are to be and 
— the necessary economy to make available. 

efiniteness, as to what its tasks are to be is absolutely necessary for the 
su ul administration of the Treasury. It cannot frame fair and work- 
able r ations in haste; and it must frame its ations in haste if it is 
not ow its exact a I until the Mag 4 yo A a. ae a 
present tax laws are marred, moreover, by which ough 
ed Indisputeble facts, pate if one; and we cannot alter or blink 
ent enough. 


remedied. 


taxation of the widest incidence and the which 
would be likely to demoralize credit by very abundance, can ent 
inflation and keep our industrial speculation waste. 


——— free of 
We shall naturally turn, therefore, I su 
and luxuries for the additional taxes. ut 
wu ad bn df in ong te will be levied 
the calen ear 5 
1 ths 1919 to say what they are to be. It might be difficult, 
f should imagine, to run the mill with water that had already gone over 
heel. 
weaforeover, taxes of that sort will not be paid until June of next, year, 
must an é are 
ane duce before it is due. Lt must sell short-time certificates of | > Bot 


ness. In the autumn a much larger sale of 


coun ful administrati tes Soummuse te iOS if th = 
CCess: on e 
tion i etiieat Ghandi is to be left undecided until 1919. ’ 


The President spoke of profiteering and intimated 
that some of the people were not assuming their 
proper share of the burdens of war. On that point 


his remarks were: ue ae ae 
An intense and pitiless light ts upon every man every 
tule tragic plot of war thatio now upon the stage.” If lobbyists hurry to 
urn W: 
Selene 4 e, the lighi wee Dott ae waen Cade. is 


their ion or advantag 
Pendads inal for the 1 


And ti to which I invite your immediate consideration will be 
performed under favorable influences, if we will look to what the 
thinking and expecting and core nothing et sll tor whas i betas 
and believed in the lobbies of W: hotels, where the 
seems to make it possible to believe what is believed nowhere else. 


On May 28 Representative Claude Kitchin, Chair- 
man of the Ways and Means Committee of the House, 
who had been opposed to early additional revenue 
legislation, desiring to see action postponed until the 
autumn, took occasion to explain, in view of the 
President’s appeal, the reasons and considerations 
that had influenced him in reaching his decision, 
which he was now, yielding to the President, ready 
to reverse. The striking feature in Mr. Kitchin’s 
speech was that he expressed the opinion that news- 
paper publishers had been engaged in a plot to ob- 
tain a repeal of the zone system of postal rates on 
second class matter, which is to go into effect on 
July 1, and had been urging new revenue legislation 
in the hope that as part of such legislation they would 
be able to incorporate a clause providing for the re- 
peal or suspension of the zone system. It was stated 
later that hearings by the House Ways and Means 
Committee on the new revenue legislation would 
begin promptly early in June. 

The findings of the Railroad Wage Commission 
appointed in January by Director-General of Rail- 
roads William G. McAdoo to investigate the subject 
of railroad wages in the United States were made 
public on May 8. Increases in the case of all rail- 
road employees whose monthly pay in December 
1915 was less than $250 a month were recommended 
by the Commission. These increases, if granted, 
it was stated, would give to the workers $100,000 ,000 
in back pay to Jan. 1 1918 and would add $288,013,- 
718 to the payroll of 1917, an increase of 15.021%. 
Flat increases of $20 a month were proposed for all 
employees except apprentices receiving $40 or less, 
and all others up to $239 were to get advances ranging 
from 4.56% to 43%, the smallest increases going to 
those with the highest wages. Above $239, flat 
increases would be given to make the wage $250. 
It was pointed out that the proposed wage advances 
did not represent net increases over existing pay, 
since they were based on the month of December 1915; 
any increases which may have been allowed by indi- 
vidual roads since that time were to be deducted. The 
Railroad Wage Commission, besides noting that the 
increases recommended would serve to add $288,- 





003,718 to the pay-roll of 1917, pointed out that the 
roads had on their own account in 1916 and 1917 
increased wages in an amount equivalent to approxi- 
mately $350,000,000, if applied to the present 
number of their employees. A table in the report 
showed that the aggregate payroll under the pro- 
posed increases would be $2,205 ,432,938, as against 
$1,917 ,419,220 on the basis of the wages in effect in 
December 1917, an increase of $288,013,718, and 
as against $1,611,567,384 on the basis of the wages 
in effect during the year ended June 30 1915, a total 
increase of $593,865,554. The report was signed 
by the entire Commission, which was made up of 
Franklin K. Lane, Secretary of the Interior; Charles 
C. McChord of the Inter-State Commerce Commis- 
sion; J. Harry Covington, Chief Justice of the Su- 
preme Court of the District of Columbia; and William 
R. Willcox, who resigned in January as Chairman 
of the Republican National Committee. 

On May 26 Director-General of Railroads McAdoo 
promulgated wage increases substantially as recom- 
mended by the Railroad Wage Commission, but 
added some further increases of his own. It was 
estimated that altogether the payroll of the rail- 
roads would be raised somewhere between $300,- 
000,000 and $350,000,000 per annum. 

Following the increases in wages, increases in rail- 
road freight rates and passenger fares were ordered 
by Mr. McAdoo on May 27. The increase in freight 
tariffs was 25%, while passenger fares were raised 
to 3 cents a mile from the old basis of about 24% 
cents. The new freight rates, covering both inter- 
State and intra-State traffic, are to become effective 
June 25, while the increases in passenger fares are 
made effective June 10. Commutation fares are 
not included in the general increase, but will, it is 
stated, be advanced 10%. The 25% advance in 
class rates is also made to apply on commodity rates 
generally, except those in which there is a heavy 
movement. The order wiped out all intra-State 
class rates where there are inter-State class rates 
published between the same points. The increases 
in fares were approved by the Inter-State Commerce 
Commission on May 27 without hearing, the Com- 
mission at the same time modifying all outstanding 
previous Commission orders which might interfere 
with the establishment of the new rates. 

It is calculated that the increases will yield between 
$800 ,000,000 and $900,000,000 additional revenue 
to the railroads within the next year. 

It is roughly estimated by Railroad Administration 
officials that the roads the present year will spend 
between $300,000,000 and $350,000,000 more for 
wages than last year, between $120,000,000 and 
$150,000 ,000 more for coal, and between $180 ,000,000 
and $250,000,000 more for cars, locomotives, rails, 
ties, terminal facilities, barges for inland waterways, 
besides considerable extra amounts for other supplies 
and equipment. 

A new credit of $75,000,000 was extended to Great 
Britain by the United States Treasury on May 7, 
while on May 14 credits of $200,000,000 to Great 
Britain, $100,000,000 to France and $100,000,000 
to Italy were authorized by Secretary of the Treas- 
ury McAdoo. The following day, May 15, an ad- 
ditional credit of $3,000,000 was granted to Serbia 
by the United States. With these advances the 
total credits to the Allies established by the United 
States since its entry into the war reached $5,766,- 
850,000, apportioned as follows: Great Britain, $2,- 
995,000,000; France, $1,665,000,000; Italy, $650,- 
000,000; Russia, $325,000,000; Belgium, $107,850,- 
000; Cuba, $15,000,000; Serbia, $9,000,000. 

J. P. Morgan & Co. the last week of May disposed 
of a substantial amount of ninety day British Treas- 
ury bills on a discount basis of 6%, and also made 
their customary offering during the first week of the 
month. For a fortnight, however, during May the 
firm withheld the Treasury bills from the market, 
none being disposed of during the weeks of May§13 
and 20. 
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In the stock market, as already stated, there was 
a noteworthy revival of speculation with a big rise 
in prices the first half of the month, but followed by 
an equally pronounced drop the latter part of the 
month, in which—at least in the case of many of the 
industrial shares—the whole, or nearly the whole, 
and in some cases more than the whole, of the early 
gains were lost. The tone at the beginning of the 
month was at times positively buoyant, the impetus 
to the upward movement being furnished by the suc- 
cessful placing of the Third Liberty Loan in face of 
some decided drawbacks. Sanguine views were also 
promoted by the excellent prospects for the coming 
crops, the weather being almost ideal for the growing 
wheat and the outlook for cotton in the South being 
also exceptionally good. When the upward move- 
ment was at its height, million-share days again be- 
came the fashion; excluding the two Saturdays 
(May 11 and May 18), which are always half-holi- 
days, the volume of business on the Stock Exchange 
for the eight successive full days ending May 20 
exceeded a million shares each day, and on one of the 
days—Thursday, May 16—reached about 134 million 
shares (1,747,600 shares), on which latter day ‘the 
movement (speaking of the market as a whole) may 
be said to have culminated. During this period the 
pace was fast and furious and the advances in prices 
spectacular. In not a few cases the market recov- 
ered in two weeks the losses of the previous two 
years. The industrial list enjoyed the greatest ad- 
vances, but the most helpful influences in the general 
bull movement came from the railroad field. Here 
the developments, as previously noted, were nearly 
all of an encouraging nature. We have referred 
above to the approval by the Railroad Administration 
of capital expenditures on behalf of the railroads on a 
very large scale. In like manner the advances in rail- 
road rates, coming after the huge wage increases, were 
also viewed with great favor. Railroad security 
holders are in no position to gain any immediate ad- 
vantages from the higher freight and passenger 
schedules that are to be put in force, since the com- 
pensation which the carriers are to receive from the 
Government for the use of their property is based 
entirely on past earnings, but the action in raising 
rates carries with it important benefits forthe future, 
when the properties shall again come into the posses- 
sion of their owners. Had wages alone been in- 
creased, and rates left practically unchanged, or only 
nominally higher, in continuance of the policy so long 
pursued by the Inter-State Commerce Commission 
while the roads were under private control, the se- 
curity owners would have had to face the prospect of 
the properties being returned to them in a non-paying 
condition. This danger has been averted and ac- 
cordingly railroad shares are now regarded as having 
a future of which without the advance in rates they 
would have been deprived. 

It was because of this change in the prospects of the 
rail carriers that the railroad shares yielded compara- 
tively little in the general downward plunge in Stock 
Exchange values which came the latter part of the 
month. It is true that in the case of these railroad 
shares, speaking of them as a whole, the rise was not 
so sensational as that of the industrial list; certain 
few of these railroad properties nevertheless did score 
noteworthy advances, more particularly the New 
Haven shares and Reading common, and nearly the 
whole of these advances was maintained at the close 
of the month. In the industrial list the severe break 
the latter part of the month was a striking feature of 
the dealings. The occasion for it was the intelligence 
from Washington that new revenue legislation was 
among the probabilities of the early future. The in- 
dustrial shares manifested a decided and an immedi- 
ate weakening tendency even when the advices from 
Washington indicated new revenue legislation as 
hardly more than a suggestion. They responded by 


a violent break on Monday, May 27, when the Presi- 
.dent appeared personally before Congress to urge 





ae 


such legislation, and what previously had appeared as 
merely a more or less remote possibility now became 
an assured reality. The President indicated unmis- 
takably that the added revenue sought would be ob- 
tained by increasing still further the already high in- 
come and excess profits taxes. Thus these industrial 
properties seem sure to be called upon to assume in- 
creased tax burdens. Possibly also the beginning of 
a new assault by the Germans upon the French lines 
in France served to intensify the depression, but if so 
it was only because the market had been rendered 
especially vulnerable by the news of further tax 
legislation. For the purpose of illustrating the ex- 
tent of the antecedent rise as well as the subsequent 
great break, the course of prices of a few of the more 
active industrial leaders will serveas samples. Thus 
Baldwin Locomotive opening May 1 at 7934 touched 
10134 May 16, but May 31 was down to 78%; 
Crucible Steel of America com., opening May 1 at 
64, reached 7474 May 16, but by May 28 had 
dropped to 60 and closed May 31 at 6214; Republic 
Iron & Steel com. from 81 May 1 jumped to 96 
May 16 but closed May 31 at only 82; U. 8S. Steel 
com., from 9534 May 1, got up to 11334 May 16 and 
closed at 9754 ex div. May 31. Again Utah Copper, 
opening May 1 at 79, sold May 16 at 8754, but 
May 31 was down to 77; Corn Products com., after 
moving up from 3814 May 1 to 4334 May 13, was 
back to 39144 May 31. However, the downward 
movement was arrested on the closing day of the 
month, after the Decoration Day holiday, when, 
after further weakness, a recovery ensued in the 
closing hour. The railroad shares, as already stated, 
maintained a firm tone throughout, and it was their 
strength that prevented the break in the industrial 
list from going any further. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


Month of May— 1918. 1917. 1916. 1915. 





Stock sales— 
Number of sales_- 21,139,092 19,354,400 16,427,576 12,581,040 
Par value......-- $1,984,405,900 $1,780,716,450 $1,421,290,750 $1,037,762,960 

Bond sales (par value)— 
RR. & misc. bonds $29,446,500 $48,596,500 $74,472,500 $62,781,700 
Government bonds 118,186,500 97,000 23,500 51,500 
State bonds.-._..-. 17,346,500 28,530,000 24,073 ,000 1,451,000 
Total bond sales... $164,979,500 $77,223,500 $98 ,569,000 $64,284,200 
Jan. 1 to May 31— 

Stock sales— 
Number of shares. 61,997,179 82,798,734 72,231,817 50,925,937 
Par value . . . ..$5,807,211,250 $7,481,649,930 $6,324,731,945 $4,334,238,295 


Bond sales (par value)— 
RR. & miscl bonds $122,808,500 
Government bonds 392,656,000 
State bonds ..... .- 88,784,500 170,754,000 110,428,500 8,608,500 
$604,249,000 $450,097,500 $462,970,950 $338,809,700 
In the money market the operations in connection 
with the Third Liberty Loan were carried through 
without undue strain. Rates for call loans repeatedly 
touched 6%, but were not permitted to go above 
that figure. Time money was difficult to obtain 
with the bid rate at the close and through practically 
the whole month 6% for all maturities from 30 days 
to 6 months. A few trades were put through for 
30, 60 and 90-day money, but these involved only 
trifling amounts. A feature of the month was the 
posting on the Stock Exchange of a separate rate for 
call loans made with all industrial securities as col- 
lateral. This, however, was merely official recog- 
nition of what had previously grown into a fixed 
practice. It had long been the custom for brokers 
desiring call loans on all industrial collateral to pay 
an extra 4% of 1% above the renewal call money rate 
on ‘‘mixed” collateral of which industrial securities 
would form only a part. 


RATES FOR MONEY IN NEW YORK, WEEKLY. 


$278,974,500 
369,000 


$351,992 ,500 
549,950 


$329,725,700 
475,500 





Total bond sales ._ 


Week ending— May 3. May 10. May 17. May 24. May 31. 
Cali Loans— 
Stock Exchange—Range for week....34-6 3 6 2 6 4 6 4%-6 
—Week’s average.._. 4d &% 4% 5 5% 
Time Loans— 
Pires GO0E., canccadctcatiesnaqemauae 6 6 6 6 6 
Sixty GAGE. cncccccccccassessessecos 6 6 6 6 6 
Ninety day8...-.------------------ 6 6 6 6 6 
Four months..-...-.-------------- 6 6 6 6 6 
Five months......----------------- 6 6 6 6 6 
GAx MORIN s ec dow cnacoccsedncccecces 6 6 6 6 6 
Commerctal Paper— 
Double names—Choice 60 to 90 days..5%{-6 5%-6 5%-6 5%-6 5%-6 
Single names—Prime 4 to 6 months..5%-6 5%-6 5%-6 5% 6 5% 46 
—Good 4 to 6 months..6 64% 6 64% 6 6% 6 6% 6 6% 
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In foreign exchange the course of sterling was with-| strain upon New York exchange in Montreal was 
out feature, rates continuing pegged at practically relieved by the receipt from Canada at this centre 
unchanged figures. In the rates on the continental | Of some blocks of gold. 
. : 15, =. ‘ | 4 > > 0 ee 05020 Pgh ah “GO \OP 90 \g8 0 woo 20 \0 L 
centres a further break in Italian exchange was the | | @./ S359 SSSSss SSSSSS SESRSK SEK F 
| SS. 55> Peer Peer See eee Eee 
most conspicuous incident. In the early days of | es TT 
the month Italian lire showed some slight improve- a a 
ment, the quotation May 4 for sight bills being 8.96 3 £ 
lire to the dollar; by May 28 the quotation was ESE | xf 
9.16 lire to the dollar, while the price May 31 was| ¢& a « > 
9.12 lire. At 9.16 lire the quotation was 121 points} = «| . "3 
worse than at the time of the establishment by the; =) =! ¢& = 
. . w S cs lescoo © eosos Ssoseoos -os o = 
Italian Government of the Foreign Exchange Insti-| <= =| # |S®& &-&&ERE EREERE KERLER LES F 
alice - Ai § RPE Ee eee 
tute for the stabilization of the lire. The weakness} Z| €!~_ |“eex 252556 S255 SESSSE SSE © 
. . » [S258 ESSERE CERES Kees eee = 
was explained as due to attempts of Italian bankers} £2) | 2 (TEU TUESTT TETSss TET TTT T 
S ir bi 8 MN Fr obe port ocr nn oy ee 
to press huge amounts of their bills upon the market| Z| | 2 | ScceSckRRRRRERRRRRRERRRRRRSRER SR 
| | tt Om HHO mH HO tO Ow 
at a time when there were few purchasers, the| 2 | See RZ NZ RSS REL a 
z . : ° . ~ _ |neeepoensonapeocsoc penosespaeaoasnes 
Italian people being heavily indebted to the United} 3 z | RRR Z ERS EERE EERE RRS REE SRESS 
° ° - ~ si ae eS SRE Ree aes Se US 
States on the ordinary trade operations. The ex-| = co |REEE 222222 RRLLSS SERRLE SAE 
changes on the neutral centres manifested a rising| 2 : SS Basaas eageeg aaa 5 
~ a Tottse st Cts se st Goer as 
: : } 2 | S322 S23 809 TT TF Sooo o © 
tendency. For instance, Swiss bankers’ sight from| = si\cite sSsshe FLEE FERRER ERE 
1 z RS See Peewee fences teeree fee « 
4.261% francs to the dollar On May 1 rose to 3.84 < E Wttt THHHSS SSSSSS SSSSSoS> SSS SF 
francs May 29, with the quotation May 31 4.07@4.05.| <| . = SE LT eee 
3 xv 2 er be = Ss RSS BS 5 
Spanish pesetas rose from 27.50c. for checks May 6| #| =| . |SeRS ESESSE SHEER eek eke SES § 
P fx e z be eeecee SS wis Peal ww 
to 28.40 May 29, with the close May 31 28.20. Rates| ©) | $ [sees o$44S8 J22Ece SSeSkE See 3 
; 7 4 n. ba ’ ini 5 19.8 19 5 > af w ee ee oe 4 be 
on the Scandinavian centres also were fractionally} =| = BREE RERERR RRERRE F&F RR RER E 
Fi zs F HH a SH << <e <h eh se St tt et eh oe = + a * 
higher, while guilders on Amsterdam rose from| SESS SLSR LELKLS SRLS SSS 
pe - > BE CUCU 20:28 C8 C8 OF C8 OS C8 OR CR CRN BE 98 OR C8 CR OB G0 Ot C8 an 
47 4c. for bankers’ sight bills May 1 to 50144 May 20, R Sole Sees besele perone sees 
with the price May 314914. All of these movements S IMAkA SRASAE SALREL RALASS See fF 
‘ e . ras ee ee et ee oe +e oe et oe ee ee i lal _ 
were mainly in response to the action of the European Prittiiiiiteiise titties 
market and reflected dealings abroad for account 5 Bese eeeeen cee eee oe 
of the Allies rather than local transactions. The 2 | deideicradsiadddcndcscacwecr aden 
RATES OF EXCHANGE ON CONTINENTAL CENTRES. 
Paris Swiss Amsterdam Italian Greek 
Francs Francs Guilders Lire Drachmas 
May 
Bankers’ Commercial Bankers’ Bankers’ Bankers’ Bankers’ 

Checks Cables Sight 60 Days Sight Cables Sight Cables Sight Cables Checks Cables 
1...j5672 @71%|570 @69%'\5 72% @70%'5 78% @78% 14 26% @26 421 47% @47% 484 903 @01%|901 @9 00 5 13% 512% 
2...1572 @71%K%|570 @69%K)15 72% @72%'\5 78% @78%|4 264% @26 422 @21 47% @48%4| 4844 @48%|9 03 @00}2|/901 @8 98 5 13% 512% 
3--- |5 71% G@71%|5 70 @69%|5 724 @72%|5 784 @78% 424 419% |48 @48\%| 48% @48%|9 01 @8 96/399 @8 94 5 13% 512% 
4... 5 setetag Ay ag @69%41\5 ae 578%@78 |422 @20 (418 @17 48 @48% (aad 8 97 ge ALS @8 94 5 - 512% 
| SUN|DAY SUN/|DAY SUNI|DA SUN N|DAY 
6... |5 71% @714)5 69% @69% |5 72% @724%15 78%@78 (422 @20 417%@15 48 @48\%4| 484 @48%|9 00@8 9644/8 98 @8 95 5 13% 512% 
7... |5 71% @71%415 69% @69%4|5 72% @724%\5 78%@78 |420 @17 417 @15 48 @48\4! 48% @48%|9 00@8 99%|8 99 @8 98 5 13% 512% 
| Bae 571% (569% @69% 572% |578%@78 {417 @16 (415 @12 48 @48\%; 48% @48%|9 01@9 0044/8 99% @8 99 5 13% 512% 
Gains 571% (569% @69% 5 72% 578 @77K%\417 @16 (413%@12 48 @48%4| 48% @48%|9 014% @9 00/8 99% @98% 513% 512% 

10; 5 71% @714|5 69% 4% @69%'5 72%@72 1578 @77K%\416 @15 (412 @il 48'4 48% @49 {903 @9 0119 014% @99% 513% 512% 
ae 5 MOTI 5 69% @69%|5 724% @72 |578 @77%K%\416 @14 [412 10 48% 48% @49 |9 7Ot 9 ~~ @9 03 513% 512% 
as xs N|DAY SUNIDAY SUN|DAY SUN|DAY SUN|D SUN|DAY 
' on 5 714@71% §69% |5724%@72%'578 @77% 415 411 48% @48 4%} 48% @48%|9 08 @9 04/906 @9 03 5 13% 512% 
14... |5 71% @71% §69% |5724%@724%1578 @77K%\415 @14 411 @10 4814 @48 14 48% @48%|/9 06 @9 011904 @9 00 5 13% 512% 
| tee 571% 5 69% 5 72 577% |414 @09 |410 @04 | 48% @48%| 4914 @49%|9 024 @9 01/9004 @8 99 5 13% 5 12% 
16... |5 714% @71\% 569% |572 @71% 577% 1404 @02 (402 @3 98| 49% @49%| 50 @50% 902 9 0044 @9 Ov 5 13% 512% 
ial 571% 5 69% 571% 577% |404 @3 95/400 G3 90} 50 @50%4 50% @51 (903 @9 02/901%@9 00 5 13% 512% 
ee 5 ay - 5 69% 571% 5 77% 390 @3 841386 @3 80\50 @50%!| 50”%@51 i 044% @9 04 9 03@9 02% 5 13% 512% 
io: SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN/|DAY SUN|DAY 
20... 5 71% 5 6934 571% 577% |387 @3 84/380 @3 82) 5014 @50%| 50% @51 |2 O7e 9 04%/905 @9 03 5 13% 5 12% 
21___ |5 71% @71% 569% |572 @71% 577% |390 @3 88/387 @3 83|4915@50 |50 @50%|9 07% @05%|9 06 @9 04 5 13% 512% 
ha 571% |569%@69%|572 @71% 577% |411 @4 00/407 @3 97) 484%@49 | 48%G@ 49% 9 07@9 051419 05% @9 04 5 13% 5 12% 
23...|5 71% @714%1570 @69%4|5 72% @71% 5 77% $11 @4 06\407 @4 02) 484%@49 4834 @4914|9 0734 @9 07 906 @05% 5 13% 512% 
ae 5 71% 5 69% 5 72% 5 77% 408 405 @4 04149 @50 | 4914@50%/909 @9 07/9 07% @05% 5 13% 512% 
25... |5 71% @71% 569% |5 724 @72K'5 77% @77%\4 08 @4 071404 @4 03)49 @50 | 49% @50%|910 @O09%) 9 08 5 13% 512% 
ee SUN|DAY SUN|DAY SUNIDAY | 02 SUN IDAY | SUN/| DAY SUN|DAY j 
27... |5 714% @71% 5 70 5 7214 @724\|5 77% @77% 4 06 403 @4 19 4 | 494 1916 @10%\915 @9 O09 5 13% 512% 
28___ |5 714 @71% 5 70 5 724 @7241615 77 %4 @77 4 405 401 01] 49% 49% |916 @15%| 914 5 13% 512% 
29__- 571% 5 70 572% 15 77% @77% 4 05 40144 @4 49% 50 @49%|915 @11 |914 @O09% 5 13% 5 12% 
30... hi HOLIDAY HOLIDAY HOLI|/DAY HOLIDAY HOLI/DAY HOLIDAY 
31... 15 715%) @714415 70% @70 15 72%@724%'578 @77K\407 @4 051403 @401i 49% | 49% 912 @11 1 5 13% 5 12% 
Denmark Sweden Norway Berlin Vienna Russian Spanish 
us Kroner Kroner Kroner Retchsmarks. Kronen Rubles Pesetas 
ay —— 
Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Exchange Bankers’ Bankers’ 
Checks Cables Checks | Cables Checks Cables Sight Sight Sight Cables Checks Cables 
| ie 30.875 31. 375 33.50 ay 34 31.25 31.75 ; 14 15 28 28.25 
, Spee 30.875 31.375 33 .50 34 31.25 31.75 14 15 27.75 @28 .00/28 .00@28.25 
| eT se 30.875 31.375 33 .50 34 31.25 31.75 14 15 27 .60@28 .00/27 .80 @28.25 
‘ wee vain’ a 375 33.50 34 31.25 31.75 14 F 15 icone wee 
6.....] 30.75 | 31.25 $3.95 | “33.75 31 ON 50 “oT 27 .50@27 .60|27.75@27.80 
» RARE 30.75 31.25 33.375 33.875 30.75 31.25 14 15 27.50 27.75 
Suu. 30.875 31.375 33.375 33.875 31.25 31.75 14 15 27.50@27 75|27.75@28.00 
“ae 30.875 31.375 33.375 33.875 31 31.50 14 15 27.75@27 .90|28.00@28.10 
18..5:.% 31 31.50 33.50 34 31.00 @31.25|31.50@31.75 14 15 27.80 @ 27 .90\28 .05 @ 28.10 
Mas 31 | 31.50 33.50 34 31.00 @31.25|/31.50@31.75 14 15 27.80 @27 .90}28 .05@28.10 
13 ming 30 ci say’ 25 3 “lee one’ cases ean gig wasiek 28 00@28 25 28:20@28 50 
SO ; 31.25 33.50 34 31.50 14 5 28. }28 .25/28.20@28. 
yeas 30.75 31.25 33.50 34 31 31.50 ° NO NO 14 15 28.00 28.25 
| grate 30.75 31.25 33.75 34.25 31 31.50 QUOTA- | QUOTA- 14 15 27 .90 @ 28 .125|28.10@ 28.25 
) eee 31 31.50 34 34.50 31.25 31.75 TIONS. TIONS. 14 15 27.90 @28.50\28.10@28 25 
17.20 31.125 31.625 34.50 34.50@35.00} 31.60 31.90 14 15 28.00@28.125} 28.25 
Yr coeen tog a ae 625 34.50 34.50@35 .00 31.60 31.90 14 onip on 28.00@ ptt = wee 
9.--.. N)D:z SUN|DAY SUN|D: SUN|DA v/DAY 
BS Sin ws 31.25 31.75 34.50 ry Se as oh 85 14 15 28.00 28.25 
eS 31.25 31.75 34.50 |34.50@35.00| 31.50 31.80 14 15 28.00 28.25 
a pa 31.06 31.50 34 34.50 31.25 31.625 14 15 27.75 @27 .90|28.00@ 28.10 
er. 31.25 31.50 34.375 34.625 31.25 31.50 14 15 27.90@ 28 .00/28.10@ 28 .25 
Divieas 31.125 31.375 34 @34.375/34.50@34.625| 31.25 31.625 14 15 28.00 28.25 
25.-.-- 31.125 31.375 34@34.375/34.50@34.625| 31.25 31.625 14 15 28.00 82.25 
Cah SUN/DAY SUN|DAY , ” SUNIDAY SUN|DAY SUN|DAY 
eS 31.10 31.40 34.25 24.50 31.30 31.60 14 15 28.00 @28 .25|28.25@28.50 
eee 31.125 31.75 34.25 34.50 31.25 31.75 14 15 28.25 @ 28.40/28 .50@28 .60 
Be kad. 31.10 31.40 34.10 34. 31.25 31.625 14 15 28.35@ 28.40/28 .50@ 28.60 
| eee _ HOLIDAY HOLI|DAY HOLIDAY HOLI|DAY HOLI|DAY 
ae 39.85 81.25 34.20 31.30 31.55 14 15 28.20 28.35@28.40 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


sl ™ porte | es furnish a complete record of the New York Stock Exchange transactions for the past month and 
psi és 7 Res ra a Herc no extended introduction, as they are self-explanatory. The tables embrace every security 
a = : “si : nds) dealt inon the Exchange. We give bonds first, using the olassification adopted in the officia} 

- The -faced letters in the column headed “Interest Period’”’ indicate In each case the month when the bonds mature 


In accordance with the rule adopted by the New York S 
took Exchange in 1909, all quotations for interest-payin 
pe gee oye @ price to which accrued interest must be added. The exceptions to the rule are income bonds aaa bedle 
ch interest fs in default. This method of quoting bonds became effective January 2 1909. 


EW" For foot-notes to tables see last pags of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR MAY AND THE YEAR TO DATE. 








{ —— —— 






















































































Int. Sale ; 7 
ea pe ls Pr : poling Prise ahout PRICES IN MAY. RANGE SINCE JAN. 1. 
- |Par value. 1918. May 1 May 31 Lowest Highest 5 
‘ 3 s le Lowest. . 
u'B 3348 Liherte Loan 1089-47 5 al ee $ Bid.  Ask.|Bid ae Sale Prices | Sale Pri. Sale P ane 
. , a | a J 4 J sces, ces. rices. 5 
g 8 4 conversed virom Liberty : mesa 98.60Sale || 99.06 Sale | 99.86 Sale | 98.82May 8) 99.98May 28] 97.20 Jan. 31) 99.98May 28 
an sO --1932-’47|J — D/2,360,000\| 97.02Sale || 96 
o SS. ee Sz\2 - 013.360, ; .80 Sale | 94.00 Sale | 93.86May 31] 96.84May 1 : : 
U8 aie ad hey pang ile te 97.20Sale || 96.80Sale | 93.90 Sale 93.86May 31 96.84May 1 93 ooMey 31 Or oBMar 38 
Steet oe... April 1930/Q - 3 ooo 881 “avidla7"~ “aa7- 96.86 Sale | 96.80May 31! 98.40May 11] 96.80May 31] 98.40May 11 
titanate aes +4, % A 98 38 9844) 97144 May 23; 974% May 23] 97 Jan. 29! 974% Mar. 18 
G § 3s Conversion seriesi916-460 - J) ------| go ==—-|| go 2o-2-| BB oan) nooo cota oo pibectey agti Bhs scat 
oS is coup oe Seg ot pag 4 99 99% si. 100 9934 May 17, 9914 May 21), 9914 Feb. 21' 9914 May 21 
O 8 4s registered. ....--_- 1925/6 - F 3,000/104 105 “l110 44 | See 93% May 16 oes May 16) 98% Feb. 19) 99% May 16 
se 1925/0 — F soo0liO: 108 - 105% 105 + 10634|10514 May 13,1055 May 23/105 Feb. 1/1055, May 23 
| Gan 10-36-91 ‘ie Hot sacs oe Pie 05 -----|105% May 1010544 May 18|105 Feb. 6)10514 May 18 
an 10-80-77 ae rega.19881G -N| 772277" 8877 2277-3832 77-7377 7-77 \y oan cocnaatcccenc cboncall S256 Dams Ob -OTI6 Tences 
Peneme Canal 6.----- a ie Ae en we fe renabegeen Sires soon pe 
Registered ...........-- ~3 oR ier aoe Ra 83. May 23| 83. May 23] 85 May 23 “84 April 1 
iin ee ie cewek ea ay 23) 83 May 23) 85 May 23) 84 April 16 
New York City—434s..--1960,/M-8| 75,000] 88% 97 || 89 903 
4348 Corporate stock ---1964|M- 8| 7,000| 88" 100 || 881 “| 9274 9314] 8874 May 4' 92° May 2ill S734 Absit ool oo” May ot 
43¢8 Corporate Btock..1966/A-©| 20000] 88 90 2 7 $3 2c. a 
Gils Gontomnateae --ibeels - DI aaeael ease tax 884 89 | 9274 9314 8914 May 2| 93° May 28] 87% April 19| 93. May 28 
tgs Corporate stock...1963|M- 8 948000 Ouse 99 94% Sale 99g 9956) 9434 May 1; 9934 May 29)| 9314 April 18; 9934 May 29 
ot eee. iaenle | ah bon .. 9414 9534| 9954 99%| 9514 May 2,100 May 28| 93 April18|100 May 28 
«% Corporate stock..-1959|s4-N/  83,000]..--- 87%|| 8514 Sale | 8944 Sale || 8414 May 1 8954 May 29| 85 April 18| 8954 May 29 
tpn egg RR %4|| 8534 86 | 90% 91 | 871% May 16] 8914 May 29 85 April 22) 89144 May 29 
4% Gorpecate stot ---- 1987 iNe- fe 17-000) 86 90 86 86% 20 Sale | 87% May 15, 90 May i 85 April 10; 90 May 31 
eee GS 1957|M- N 1,000) 94 9544|| 9434 _____ 9914 99%%| 993% May 28 -sas 2 Mav 28 = ian. 2 So ee ee 
; canake :771957|M_N rye Ont? gal %4 4 % May 28! 99% May 28) 9354 April 19| 99% May 28 
‘ % So mane shee de fae Beil ale || 9434 97 | 9914 9934; 9614 May 9% 983% May 21]| 9314 April 23| 9834 May 21 
aus York _ ook. ee a ver fae 834%)| 75 7634) ot Sale | 78 May 9 81 May 31|/| 76 April24 8t May 31 
Highway Impt 4}48----1963|M- | ___---|"7-77 1033410877 110544 10634|_~~~>- ~~77""|"7"""> =7"7""110414 Jan, 10'si0754Feb. 27 
, el WaRanhtotrs See7Ri ee we a De kwikd oi Gin een ee: wee ..||104 an. > . 
eer a 4 Boowstaoe . 9a ; 1,000)-.... 101 (100 104% 100% 1044%4,101% May 25)10114% May 25 10032 eet 10 SOL aC May 35 
Canal Improvement een Se a1 oe | MNES ua AVON S 9474 April 25, 9774 Mar. 14 
Canal Improvement 48..1960|\J - J os 96 | 953, _._._| 95 May 14' 95. May 14] 9414 April 25| 96 Jan. 24 
ey Oop 7 ee ages se ; Oe | 95 May 14! 95 May 14] 9414 April 25| 96 Jan. 24 
Canal Lmprove't 4ige-2 1088/3 = 5 escuets -2=2- 106 105 4 yh + A> baa May 22/106 May 23|105 Jan. 11;1063%{ Mar. 9 
Canal SONGS ON BUS = Bl 88. none wawsell coos 04-8 Bebe BERENS ccmegE ee EY 
Foreign Gov't age “oe ee eek Bi eae er ee i 
0) Securs 5s... - 539,000 95 Sale || 9534 Sale | 97 Sale | 953, M 3 
Amer Foreign <€ f 4 May 1} 97% May 29] 94% April 9) 9714 Feb. 1 
angio Freee yet be of 1000|M— 8 3,533,000 > Sa Sale HEF wae 30% o— 90 May 1) 93 . May 13, 4 4, Jan. 2 oa May 13 
os > EE seise sehen’ "ey ee SR et Seep emem op tis sce } an. 8] 8314 Apri 
Bordeaux , (Caty of) 9-7 68-1919) 04 N| 548,000| 8444 Bale | 88 Sale | 88% Sale | 88 May 1) 904% May , 84 Jan. 4 gos May. 9 
Ry sterling 58.1951\J -D) -______ 67%) 62 64 62 
" See ee | ee ep ees Saupe 2 Se 5344 Mar. 26) 6044 Mar. 6 
Rep of Cs ext de $1904 M- . 56,000) 9144 Sale | 9744 Sale | 96  9844| 97144 May 25|100 May 27) 9034 Jan. 8/100 * May 27 
ext debt ser 1914 1949,F -A| 23,000) 92% 95 || 9214 965<| 93% 965%4| 9214 M ‘ 
a aan a eh it eas 72% 87% 5, 6%4| 9344 96% 24% May 2) 9444 May 23] 904 Jan. 25) 9444 May 23 
Do on of Canada g 5e8 .1921 A-O| 59 000 || 93 96 4 83% | 80% 8214 | - =o eon eam nn inna oom mmm an | 80 Mar. 18) 84 @peil 33 
Do —: 1926/A-0| 91000] 90% Sale*| 9232 99°*| gase as | ask May 17] 99° May 11] 9094 Jan. 3] 95° Jan iL 
a ’ “73 | 8 ve | 9+ ay H an. an. 11 
De ublte Sy Bigs 1S19IA = Ol2,nas'ooe oe Sele 9134 Sale | 91% 92% 91 May 3) 92 May 14| 88% Jan. 3) 94 Feb. 6 
hay Poe ee aly ctaenle . A con % Sale | 96 Sale |9715-16Sale| 957%; May 2| 985% May 18/ 94 Jan. 4) 9854 May 18 
wp Jones yor 1oasly 2d sees 90 9044 83 84 | 835% 85 | 8314 May 8] 85 May 9) 804 April 18) 9244 Jan. 31 
yn nL — on’ aaat - aot 83% 85 83% 87)4) 834% May 2 834% May 8| 83% May 2) 92% Jan. 31 
Bterling loan 48..-._--- 1931|3°-"J “ | 74% 7446 74-2222 72° Oat. ee ee vee oa 74% _ 30| 76 Fab. 14 
Ye rrr tT PLS aya et a as ices an at. cane et Galea an, eb. 
Lyons (C the 1D a $1,088 85 Sale | 88 Sale | 88 Sale 188 May i| 90 May i3) 84 Jan. 4| 90. Jan. 31 
aye Paton id 1000) 85 Sale ! 88 Sale | 88% Sale | 88 May 1 90 May 13! 84 Jan. 3) 89% Jan. 31 
oe a af 1809 sinking fund 881-3} 1,000] 4256 ____. 40% 45 % ' 3 
4s Gold debt of 1004¢---1084\7 -D| "|. 478 a5--| 49% 48 | $9% -45--| 40% May_3| 4014 May 3] 40 Jan. 25) 4244 Jan. 7 
vere Oi of) Seer exe 19sih ok 469,000) 8334 Sale || 84% Sale | 8314 Sale | 83 May 31) 8644 May 9) 817% Mar. 30) 80% Jan. 31 
Tokyo City loan of 1912 be. --| Mi - 8 219,000] 693 Bale | 7444 “T7%)| 76 “90/764 May 14,70 May 22 “68 Jan. 3) 79 May 22 
2-year 5% notes._Sept 1918|M— $ 2,619,000) 97% Sale |'99 5-16 Sale| .99%% S 9 3-16 3 F - 
3-year notes 5348------ 1919| M— N/1,976,000 95% Sale 96% Bale’ 9076 pele a Fy seney 34 os may i3 +44 yan. 28° ee is 
5-year notes 5}48_----- 1921|M-— N/}1,170,000)| 91% Sale || 93 . Sale | 94 Sale | oo” May 1) 95% Sey 22 ais Ten. 3 9534 May 23 
Convertible notes 5448..1919/F -A metas 984 Sale || 9834 Sale | 9914 Sale | 9834 May 1) 9944 May 17) 97% Jan. 2/100 3 Man. 30 


Railroad Bonds | 
Alsbeme Cent. See South By 
labama Mid. See Ati Coast | 
Albany & Susq. See Del & Hud 























Ann Arbor ist g 4s--July 1995,Q- J) -__-__- | 56 58 52 56 | 53% 56 es ET Ey 55 Mar. 27| 59 J 
Atch Top & 8 F—Gen g ds. 1098 A-9 250,000 8344 Sale | 81% Sale 8134 Bale | 8036 May 28| 8234 May 10} 80 Mar. 27) 85% Ten. 31 
wer ewannonna 8 -qrannal eseccli-e--. 8$1}/...-- dnced avunneloones- soseen at. or ee 
A mstment g 48..-2uly ee Sd 2,000); 72 79%) 70. -s3--| 744% Pts 7344 May 9 73% May 9) 71% Abril 8| 76 Poe is 
eowee nO EY £9809) UV 0 we ee em mlm ww we oo wee | 7 | | 
TTR July 19%\a@-N| 14,000|73°” 77°") 7412 76 |°743Z ~7613\°7413 May 2) 7614 May 10| 7134 Mar. 21| 78 Feb. 18 
1 ] 3 14 May 2) 764% May 10) 7134 Mar. 2 ¥ 
s0-year conv gold, te. ~~ 9e0ls —D| sO oool ee "ab" 8214 Sale | S4 86 "| 8214 May 1 87 May 16| 8134 April 17| 87 May 16 
East Okla Div ist g 48.-1928|M- 8) -_---- | 83% -.-.- | 8556 "01% Bei 5136! as lee oe May 16| 82 April 17) 8734 May 16 
Short Line ist 48 gold--1098|7 - 3 Aeees | $8. $6. 80 | 68 PERSON KERRCIL PH einen 
ox = Bi 6,000 | 77 79%) 774 78 |-.---- -----. siaeaoaiin ania \77° “april 4) 8034 Jan. 10 
Cal-Ariz ist & ref 4}48.-1962)|M- 8 6,000| 82% 85%| 7914 80° 3 | ry, . an. 
S Fe Pres & Phe Ist g 56-1942, M- S| ---_-- a8 1 a 794 +4 | A fe i007” i es 85 May 24) 79 ar. 27 85 May 24 


ation Knoxv & No. oir 1962|M- 8| 75,000] 323 | 

mst Liat  40-.July 1952|M- 5, 84% | 8114 82%4| 8034 8134) 8034 May 28) 8334 May 17|| 8034 May 28 84% J 

General unified 4348-.-.1964|J -D| 15,000) ___—- 85 ||_- a 79% | gi | $O% Bhaw 28; S636 ope. 8 

Ala Mid lat guar 6a...1028.M-N| _...-- W"9aiz _. | 55°" 81 | on34 70%! 78 May 28) 81 May . 75 April 2 82% Feb. 20 
Brune & W ist gu g 40.-1008') ~ J _--=+-- Bc DB ei Bipiene maecatpearsiice mince: rte. coher 
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BONDS 


N Y STOCK EXCHANGE 


PRICES IN MAY. 


RANGE SINCE JAN. 1. 











Highest. 





Atlantic Coast Line (Con.) 


Charis & Sav ist g 78-.-1936 
ae & SS comes pole 4s.Oct 1952 
Us 8 A 


Gav Fla & 
ist gold 5s....------ 
v 


O & G gug 48.1918 
asian eBany: Beeb Boats % 


Austin 2 NW. See 80 P 


Bw & O—Pr lien g 2348-1925 


ee 


General gold 5s 1937 

eitte lev & Tol ist 5 igs. 104s 
gu is, 

Creek. Bee NY &HR 

Baller See Ili Cent 


sl Ry ist 
Bellev & Carond. 


Bolivia Ry ist 5s......-- 1927 
Bruns & West. See Atl Coast L 


Buff R & , 56__-.1937 
7 a Fister 1957 


Leh & HR »&, Ss. 
NY & L Br, gen. 9. 49.1941 
$ Ver ist, gu nae May i920 
&0—Vond & 1929 
ist cons, gold, 5s_...... 93 
General gold, 4¥40-----1992 
20-year convertible 4368-1930 
80-yr conv 5s secur 
Big ist, 48...... 9 


2d con gold, 43....... 1989) J 
Warm Spr Val. 1st g, 68.1941.M- 38 
Greenbr 1st gu, g, 48,1940|M- N 


Ohic & Ait RR—Rel g 3s..1949/A -O 
Sodwer. ist lien, g, 3348 1950|/J - J 
@hkic Burl & Den 


v D @,’22;)P-A 
Division, 30..-i949J - J 
Division, 4s... ..1949/J 
ea 194 


1927 

’ t bonds. See Grét Nor 
&E Ti Ref Kimptg ao oe I~ 
Reite hd aah - 3 
ist cons, gold, 68....__. 1934:A-O 
Generai cons, ist, 58.__..1937| M—N 
RDS oR 1937|M- N 

OGM & tr Op ctte OAD. .clenass 


0 stam 


o 
Guar Tr Co ctf of dep__.__|_-... 
Ee ies Goal yt ia 1083)) 4 
Ohic Gt West let bor 431959) M- § 


Okic Ind & Lou—Ref, g, 621947|J - J 
Pefanding, gold, 5s....1947/3 - J 


 ietet-detetee te teteieeied hdd eee eee 








tit tee nd eo eee 


Oe wm wl eww ee en ewe Oe ee eee ewe 


| 9944 April 9 


| 86% Jan. 24 
| 


ee ee ee ee ee a me me ae ee 





wn He wwe mere ne wee een, 


eledielied te e  d 


| 6534 Jan. 17 
| 76° Jan. 18 





ee el ee eee ee eee Oe eee ewe 





iii tee! i fa eee a 2 


9134 Jan. 17 





Se ee ee ee ee ee ee 


eee etd Ce eee 


73% May 15 


76 May 1) 





no bo 89 69 & 
en as as a a a i es St a Sat ar es Cae 
peer etrreteeretenat 


a a ee as ar Og a ee es ee POT 
































Sals Prices. 


ee we owe eee 


763% Mar. 26 
| 80 Jan. 22) 833g J 


8054 May 22 
an. 2 


83144 May 9 
76 May 7 


| 85 Jan. 7 


Owe ee www He ee ee ewe wee 


“eee wen w wn 
eee em nwo ewe 
et ee 


ener! ewe wee 


ee ew wee eae 


103 Feb. 1 
103}4 April 18 


9744 Mar. 18 
90 Jan. 10 


ar. 28104 eb. 7 
Mar. 9| 9944 Jan. 25 
April 6100 April 6 


65 Jan. 22 
88 May 24 


100% Jan. 15 


75% May 17 
82% May 14 


ete 


52 April 25 
47% Jan. 7 


29| 99% Feb. 8 
876 May 22 


9916 Jan. 2 
97 Jan. 19 
9434 May 14 
91 Mar. 12 


8434 Feb. 2 
30 Jan. - 7 
29 May 14 


8,101 Mar. 20 


ee 
eo 
ee ee ewe wee 


Feb. 19) 10076 April 18 


“<<a «nee 


82 May i3 
0 Jan. 32 
80 Jan. 10 
844 Jan. 5 
2} 74 Mar. 28 
78 May 25 
97 Jan, 31 
94 Feb. 18 
9834 Feb. 18 
9944 May 16 
98 Jan. 31 
96 May 27 
| 97% May 16 
85 April 12 


| 81 Jen. 16 
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N Y¥ STOCK EXCHANGE) td. |Portue.| “ibis. PRICES IN MAY. RANGE SINCE JAN 
Chicago & Northwestern— ; : i May 1. May 31. Lowest. Highest Le . Bh 
Extension 48_.. .-- 1886-1926|P - A | ect? (Bid Aek-|Bia. Aak.| Bale Pri — Highest. 
Registered --—__ 1886-1926|F - A| _~~-_- | s3i¢ 27777 oS ee “aBiz WN .2-24 Prices. | Gale Prien. | ariem 
General, gold, 3343. 1987|M-N) | ~8,000| 708¢ “743% as Bi eC so Jane 22| 80° Jan. 3 
General 48... ov 1987/\Q~ F gre 14% 70%| 71 Salo |"703¢ April 3)-717 Apri 31-707” Ces randieed 
Pioamaneieme 987|M-N| 13.000| 79° "80141 7912 "80" 7|"821z % April 3; 71 “April 31/70 “Mar. 27| 73% Feb. 18 
getamped ———— = — == =-- 987,|M-N| 1,000 8044) 7934 80 | 82% ____ 3052 Ace ial -834Z “Ageia 307 : eb. 18 
ee SID OS = 1887|e~ I 3'0001102°” 90 \|----- 8014} - ga--| 2098 ApEn 18 Sore Sore 30 753% April 23|'853z Jan. 30 
OEE cand G8....1879-1939/4 - 9 ye RR rg Ftd os 501Z 100%| 96% Aen al 93% Aten: ol oD pe sigh oer 
a 1879-1929|A - O 000/99 104 104" 105%4|----” 1038s l104°° Abell 24l104-” Abril oalioa-” Ad 7 oo oe 
mo Ga_--1870-1929,A-O| _____- SELES HARE: BEE 104° April 24104” April 24/104” May ee tee 
Debenture Se..~~ 1879-1929)A- OQ) -_---- | $334 208 || Bax6 100 $2 as a ee May 24104 May 26 
taletetetetetetate! 21/A- “G00! ta ee wend nec o caatinc 5. ke 6 geGial sek ee ee 
Reslstered -—------- sear 6 5000) OS St Bee 108 92% 5 55--|-giig-anni gal abhg-annip gall as"~-adas ial 3832 FERC 
deb 56....1933|M-N| 2,000] 93% 100 || 91 97 | 91 #97 i April 29' 951% April 29|| 95 Mar. 12| 9634 Feb. 7 
Des Pines Val ist wu dike 1933|M-N pipe 93% 9734 93% 97 93 9514) 97. April 3 (wea ogi 100 Jan. a Bs Feb. 7 
Des Pines Val ist gu 4}4s1047/M- 8! 0}/ 90-9744) 9134 ----- 9514 97 April 3| 97" “April 3) 9334 April we 
Frem Elk & Mo V ist 6s-1933,4-O|  ------ 16 neues Taian 7762 9414 April 14) 9434 April 14 or ril 2} 97 May 3 
Mil B&NW ist g340°41\3-3| _._... OF sawed | eee Mme OL eee ay 14) 9444 May 14 
w&SL isten tite 10013 3) 277777 52 8834) 52 EN ET MERE. BE 
MLS & W PR el ~ 7 cagieanas -----tags- w-v2-} 52 -----|222222 22222222222 2222 101 Jan. 14/105 April 15 
Frere oe » 56..1929|F - A AOU e9 ---=- 101” 10154| 10134 102” 115114 April 13| 10114 hae em ose TMs - 
Asbiand Div, ist, g, Ge1925|M— 8) - = 9954 ----- 10134 22777}10234 22222 i April 13|101}4 “April 13)10034 “April 10]10234 Mar, 21 
MilSpar & N W ist gu 4 = 3| ~ 1,000) 99% ----7||1015¢ 27277 REED REET BERT AEE NA 98° April 3| 98 April} 3 
a & NW ist gute 1947 M- 8 _ F000 70 “35 73 “a5-- 10274 “3332 103% April 20 10244 ‘April 20 10214 May 20]/10214 May 20 
ChicR1& Pacific gen,g 4819883 - 3} 16,000! 7 cs ia Nt Ba tL, ae “oun ctESNER AP April 23) 7334 May 4| 7644 May§23 
Pla tad nL Kei , 4% Sale || 74 enn cer nnslleewene corn nnlenn ars socnee 
Batees  apataaas 19a -O| 268°0001 8832 Rasen Sel Se ries Apt aa] 7156 Abell tall saag Man J 
Ri. yt pa pet =i “sooo be a0, || so 6554 871g Baio ~| 6542 Abril “2 7156 April 14) 7136 May 14 7188 Mevais 
PaO & bs_ anol 113,000)... 64 || 62 82% 671% Sele 70 April 4| 70 April 4 So’ _ = 68% Jan. 2 
F4&N W.gu.g,581921A-0| _..._.\\963¢ 9634), 90 62% April 7; 6734 April 3 n. 29| 71. Feb.@7 
M & & 1/1A-O| -_- 95 87 96 D 1} 62 Feb. 18) 67 
M & StL. ist gu, g,7e--1927\4 -D) ------ "863 98 || 92 100 | 92% 100 [722222 222C22]22002 IIIT oo Feb. 18) oo* Fen nis 
+ Consol, gold, Saxo 1052(M-N] 3000). > cone gas “ga-ga ogg a Bg 
St P & Des M, ist, 88.-1923/A- 0} 10,000|----- “60” 97 -a5--| 9% April (3) 97 April 3 “95°” Feb. 13/100" “Feb; 27 
PLE de 25” 2." les Aimoees Nall Sissi eas fa | 66” 68 go Apr 23] So ADH ial 87 Maz. “3/60 May’ 24 
Chic St L & Pitts. See Penn Co 6 9 | de* SS 18h (ARMS Os Anulinl ee jam Sl oo. Mapiit 
tt Pa ed ee | pril17) 59 Jan. 3) 69 May{17 
Cons 6s, reduced to 354-1930) - D 4,000|100%4 112 ||10434 112 |10834 
Debenture b8———-——--- =D) - 5-55! 1836 -as-- an ....| 3... 10534 April 7/1063 April 8/102 Jan 
North Wisconsin ist 66-1930 - J 000, 8054 92 | 8644 96 Sttisdused rie eta t i ero eS. a May ¥8 
P & 8 City, int g 68.1910) - 0 -=1=-- [10084 «2-005 -=- [10094 =-2-7] "Tr 803 Apri 2i]| 8834 Mar. ‘1| 00% Mayi2i 
onic TH & ae Me, Sune 1280S 1.000) 845 ----- Se > Wed Pe > r7zr7]i772 77 7227271110034 Mar. 25| 100% Feb. 3 ; 
Consol 80'your ass 198219 — 4,000/108%% 104 i037" 2° 110333 5g] A Se May 20; 93° Mayl22 
Guta este 7 Oe me ~5757| 10834 104, 110334 April" 8|10314 ‘April | saa3Z 307 iglioa Maz 73 
Cin Ham & D 2d 6| 65% 6614) 64 April 1) 66% A % Jan. 16/104 Mar.¢8 
Cin Fin& Ftw le ees i Pi RARE ERR ¥% April 283) 64° Jan. 2| 67 Mar. 15 
Day & . . ~ Ni, ------ SE GUC WGN NED: gamertag Y 
Gin ind st Le Ose cena) | a oe Seeeeieeeee eeseedeseen manneiensnn 
L&C. See oS TES Tarts ICIS ae eecese eee eee 
Grenctiend & Mahon. Set ies Bee es ee Be i 
Soren ah oe... 18ens -D 25,000| 62 Bale || 62 Sale | 624 
Gen 5s Series B_ -1931\J - J 7,000| 704% 83 || 73% 7416| 75 63 | 62 April 1! 63% April 16) 5 
Paine Diy, ist, acid; aa_igee oe breast x —_— 101 || 75 as’? ae” —_ 74% April 20) 75 April 31 63% Meri * oes Hy ped Pe 
Cin W & M Div. ist, g, 4°911J ~ J “aaah SS 83 I-sgiz SL SIM Be eo aa aat 80°* April 2| 80°" April 2 
Registered --—----- 1900/M-Nl-----| 02. 71 BSG Ges)-435; S45) soe aa) ET ee ee 
op & ol Div, iat. a. da toao|Mé S| 22022 ag TI See Oe pri 2| 64 ‘April 3| 63 April 11| 662 Jan. 25 
Cin I St L & C, cons | - Ji ------ ae ota, tinier Mabini hehe ie, saiksienigee ue PEA Nae 
ms “aid gS | a |10034 10834|-<--> 10377 5 aes eee Wesbeeeeenen seems possess onan in 
Cin 8 & Cl cous iste 193619 - F tena Tal REE WONG VOM nse ichococca ace ln scnas ganena wocens écnanspheeaen: waeea 
CLO C'é In gen con, g, 68. °34\J - ; SAREE We 8 Oe nd Oe. aansl whan aun cee beet sackets: eh scmalpatrny: ose ee 
otaw 1st pref, 48.1 ae. osu |-o-=5 -2--- 101% ...-- one SARE One Aor eee eee Sener ee mitered SaePuR ti 
REA , 88-Apr 1938\Q- J) ------ | 5974 80 C675 <-.-- Ske: camara ards tore ees SN eee - 
Income 48_- ds. 1940)4 — 0 Tae are efi: essere tei PANE! 1m sie pa ae sap ele 
Cleve Lor & W. See Bait pril} 10,000) 10 ole nocees sescauieswees ates Bs agnee sasha ae 
Gleve & Mahon’ Vall Bait & O | % 12%|| 12% °13 | 13 20 | 1214 April 7| 13 April 14 131 May a7 Hae trot “6 
Cleveland & Pitts. See - 
Golo & Southern let 4348 1961/4 - 0 2,000) 8334 86 831%, 86%] 86% 90 
—— _ | 2 2 ‘ > ‘ 
FW & ext, £348.- 1935 Mum! 79'000| Sa36 953 | 8445 865 Bete Beas! oo'* ADH al ge April 28) 85 April 15) 90 Jan. 11 
ocak, £ 2 City —ist ¢ 6s_ 1921/3 - D yoo oe* ann 96% OTK SS ad Apr S| 914 Abril 20! 66 Jan. 19 8634 Feb. 15 
° | 5 Sl Pe76 «nce y i - an. ae 
Col Conn & Term. See Nor&W | | y Brtsss 115 ADH 23| 0834 Abril 33! 96 Jan. ‘| 983<MayE23 
Ouba RE ist 50-year e- 19020 = J ict ae “35-- 84 ----- %  ..-,,| 
sielaaiate | eater Bee BE lesnas WiEloccoce so ovsibesow=~ een@aledidce yale esene 
& Waco. See Mo K & $|------ ------|------ -----  ebbeveatbaphtmes oizen i Pe tnce 
elaware Lack & eo ee | a ee ee - 
were E isteu,s 4a_2000\ 3 ye D wennun aaee = 70 75% 73 
Construction Se.....~ 192113 - 3| 16,000/|1006¢ 1037/1011 102° |1013 LL re Pete SRE ES | 73 
wim improve’t 4a-1023|"-N|  _22-- 03°° '9534|| 95% ---_- ES pln ae oe. ae 11) 1084 Jan; 23110254 Jen. 14 
Torm & improve't 4s-1923]M-N) ------|| 8744 93, || 90%4 "05)4) 90% 02 /------ ------|-2-227 ==277- | 95% April 19) 98 AFeb. 14 
Delaware & Hudson— as BR TG 0 8 ne es ee Jan. 48 
see Sen 09 15-yr g 4}48_.1922|3 - J Pe ee ce eee -- 
ist refunding 49....--..1943|M-N| 60,000 93 95%4)| 93 95%) 93%4 97 
Convertible 5s___._-__- 1935,A- 0 a oonl-za"" 88° || 81 82° | 8244 Sale |-81%4 April 2) 84 --.-~-|| 9314 Feb. 28) 94 April 4 
Alb & Susd, conv 3¥4s-- 1946) A - O 13000} 89 B8Ne) BOA 80 | or S16 Apel 3) 84, Apel 16) 20%9 iar 5 90. Jams a 
enaiiaee ect] An abbe cors oh HOt vasa] 98 ABUL 'S| $544 APU xo) #1°* Abr | 0 Maz 
Ist cons, g, 48 1936\J - ao wo nnn|sene-- -2-- 24 |------ +o eee eeeene eoeeee|° : 
Consol gold 4 2. s&s J 168,000) 68 Sale 631 S l oe 4 + Bs } re eee ore oon 
improvement id, Ba- 102813 “fi team 67g 71 $e16 96%) os APM ai 7. Apel 20) 6034 Jan. 17] 69 | Jani 
refun: ares = 8,000| 76 77 Il----- 72 |73 77 | 72 Apri an. 10| 71% Jan. ,5 
RioGrJunc, ist,gu,g, 58-1 es 112,000) 5134 5334|| 5034 52 | 5144 53% April 14| 7434 April 27) 72 April 2| 7694? ol 
g,58_1939|\J -D | 95 ee ie 44 $37) 50% April 1) 56° April 24) 4834 Feb. 8 teak + nok ni 
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BONDS | Int. | Sales in || Price about PRICES IN MAY. RANGE SINCE JAN. 1. 
Per- May. Jan. 2 
@ Y¥ STOCK EXCHANGE) tod. |Par value. 1918. May 1. May 31. Lowest. Highest. Lowest. Highest. 
Deny & R G—(Concluded)— & 3 Bid. Ask.| Bid. Ask.; Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Rio Gr Sou, 1st, g, 48---1940|\J - J) ------||----- -----]|  --- -----|----- -----|------ won nnn [rn nnn en women niirnrnnn werner inrnenn wanna 
ES ie ER 19403 - J). wdackoeunos neers 





Guaranteed ...------1940)J - J) ------||----- -nn~n)|----- -----|--- = ~ oo meno enn mn al eon Bom ale oa Gl Ba ee ip 
West, ist, g, 48-.1939\J - J 16,000)| 65 66%4)| 64 Sale | 65 67 631% May §| 66 May 23) 63% Mar. 28| 67% Jan. 7 
as Te coll tr, g rs BerA,’49|A-O| 18,000)| 52 Sale || 50 Sale | 50 57 50 May 1| 55 May 28| 50 Aprill5| 55 Jan. 24 


Des M & Ft D. M & Bt L 3 
Det & Mack, ist lien g 48-1995|J -D) ------)|----- -----||----- -----|----- -----|------ ------|------ ------ Be dicanimnie. mchceulered esi tiipin: deiwineniiic 
°° OS eee Po ES. Beek TENT Oe Bae Wn eS Saami \|------ ------|------ ------ 


Der Term Tunnel Ist 4}48 '61|/M-N 65,000) 72 79 73 OS Sees 75 May 2) 77% May 13|.73_ April 26) 7734 May 13 
Dul Miseabe & Nor gen 58-1941|\J - J 1,000} 924% 9934)| 9844 101 965% 99%| 9714 May 22| 9734 May 22| 9744 May 22) 9744 May 22 








































































































Dul & Iron Range, ist b8-- 1827/4 - 9 10,000| 86 101 || 9334 97 | 9444 100%| 97 May 14) 97 May 14/97 May 14 97 May 14 
Duluth Short Line. See Nor P 
Dul So Shore & Atl, g, 56--1937|J - J) ------ 81 SS Bucs = ae OF ti dc eden bee eee | 82 Jan. 18 87 Mar. 6 
Fiest of Minn. See 8 PM & M | 
Tenn Reor lien. See So Ry 
Tenn Va & Ga. at 
Jol & East, ist g 58--1941.M-N|) ------ S68 108 3 a7 408 | 88% _...-|_-.-.. .-2---]--- 2 2 ene nne- = = 220s) no-no secnce 
1st consol, gold, 78-1920|M- $ 6,000)) 99% 103 ||100% 1014%|100% ----- 10014; May 4/101 May 14|100 April 4101 Jan. 15 
NY & Erie ist ext,g,481947|M-N|_ ------ ee, Se SED oo clocceda snoccelacsose sankes 78 April22| 78 April 22 
2d, ext, gold, 5a_--.-- 1919|M- S| ------ 92% ..--. 96% --.-- DER is 8 cus La adawen UeeOn || 96% Mar. 11) 9634 Mar. 11 
8d, ext, gold, 444s..-.1923|M- 8) ------||----. 95 || 90  ...- ELS SR Tees: SRE | 93% Jan. 11| 95 Jan. 10 
éth, ext, gold, arndhas 1920,A-O} ------ 91% --.--- 95% .-.-- RRR “ig aA ase eR i. oo fo uc ueenbesd wh kancbinkoue akan 
Sth, ext, gold, 4s_---- SE @ Ee ound edad abe oe iii hee eaccelnowece wooune Bea ear Re ogee cones 
N YLE& Wa tund. 78-1920.M- S| _-_-__- 9634 _-.-- Wi... . ie yates se Basagae apa RNa eh cep se 
Erie 1st con prior 4s-.-1996)J - J 10,000) 67 Bale | 67 6834! 664 67 | 67 May 22 6714 May 17 65 Mar. 25) 69 Jan. 31 
1st consol gen lien g 48 1996|/J - J 7 57 tale 53 Bale 54% Sale | 53 May 1) 57 May 15 49% Jan. 18| 57% Jan. 2 
Penn coll trust g 48-.-1951|F- A) 40,000)... -_. 8214|| 7714 82%4| 78 7914, 7714 May 23, 78% May 11) 75 Feb. 5) 79 April 20 
60-7 conv g 48 A-1983|A-O| 78,000} 48 50 || 45 46 | 47 49 | 45 May 4) 49% May 17) 42 Jan. 24) 4934 May 17 
do Ser B.1953|A-0} 133,000] 49 Sale || 4434 Sale | 4714 4874) 4434 May 1) 4914 May 16) 4244 Jan. 24) 4944 May 16 
Gen conv 4s Series D_1953,:A- 0} 438,000| 56 Sale || 50 Sale | 52 Sale | 49% May 1) 53% May i6| 48% Feb. 9| 56 Jan. 2 
Onic & Erle lst gold --1982|M-N 7,000)|..... 100 || 85% ---.- 93 98 | 91 May 16 93 May 29) 87% April15| 93 Jan. 14 
Clev & Mahon als SORE © Dl scccnctlocken sapee 7 gO SRS RGR Samae Seay at anit TRE a ee | Eieeteig yen! FREES hi Ea 
Erie & Jersey 1st sf 6s..1955)J - J 1,000} 95 97 jj... 0 1.2... 1 100 May 8100 May 8| 9834 April15100 May 8 
Genessee RivRR ist sf 6s’57\J - J) ------||----- Or 66 100 1.90 103%4)....-. 25... ‘Shearer ess Pa8 | Uap IERES PEPE ES Se 
cons gold 68.1935|A-O} ------ 100% 109 1107 _---- CES: anes Be i, ak aad | RE OEE: ESR MERE a 
C& RRCo et cut gy So 199° GS as AEC Ae ee See 103 Jan. 141103 Jan. 14 
Impt Co Ist 601943\3 - J) ------||----- _ BS eB reer BeBe sae Pee Aira ERGOT MEN OES 
NY&Greenw L guarg 561846\M-N| ------/|----- Sa Oe a SERRE eA as ar Pie ree ee 
gin po yt ty a. as y gic 70 79 65 72%) 74% “a5-° 744% May 22, 7434 May 29) 74 Jan. 21| 75 Jan. 24 
4 Swcnce oA | Cceundsndada wamecicuscns  S feewcs: GBS [Locdcwn cccewnldéscene Se ece eee eee Chene es Sesnks selena 
General gold __ SS IMOIF Al ..----Genose ” ee rene ogy BS | Ze MERA pyetes: I ROTNE SEE 61 April15| 61 April 16 
Terminal ist gold 58..1943,M-N| ------||-.--- ----- 3? See i) 3. T... ocak aes aaleaneees meensbouaaae cues 
Mid of N J ist ext 58_..1940,A-O} ------ 74 94 oe PEE. Jno, cone savanciiscoce chcain Denese puenepleeeneniekneue 
Wilk & East ist gug 56.1940\J-D) ------ 2h ee, 7: Sa Tes MRE aR, SLI 62 Feb. 9| 62 Feb. 9 
@rie & Pittsburgh. See 
Bv & Ind ist con gu g 66.1026) - J| ------||-.--- -----|_...- -----|----- -----|------ ------|------ ------l]------ ------]------ -o-eo- 
oS > Ses ones § Gs... 921 . m ERA SLAP 97 Bic 102 2% puwoil acieheetadenisaisos peau enbanndnd apewwaliebenis ouimin 
Gato re HU ewww necece cocee!| DUG iccee QB nwmen| cee eee wen lec wenn come cnlloownon cocces|oonene -+sere 
Mt Vernon ist gold 68..1923,A-O| ------/|_-... -----|__--- .-.--]----- -----|_----. ------|------ ------]]------ -2----]-----0 ---202 
Gull Co Brch ist g 58....1930|A-O| ------||...-. --.-.||..--- -----|----- -----|------ ------]------ ------ | PORES SSIS 
& Sou. See Ch M & St P 
la Cent & P. See Seab Air L 
Via East Coast ist 4}4s__.1959|J -D 2,000) 86 95%)| 75 81 75% 92%4| 81 May 4| 81 May 8| 81 May 4 81 May 8 
Sort 6t U D Co ist g 4346.104119 - 3) ------]]--..- -22--||----- -----|----- -----|------ ------|----- = eon melon nnne corer] -nnere ooeee= 
Bt W & Rio Gr lat g 46....1028)3 - 3) ------H eee ee Lo ----- -----]-- 2-22 - --- | --- 2 - = eo ne ne anlfen en nn encene|onnnne coven 
Ge 5 é Sen A. 8ee So Pac Co 
& Ala. See Seab Air Line 
Galy Hous & Hen ist 5s..1933,|A-O} ------ . . Wao. 2 Sa ie SVE ES? aE eS A li conwh deewuebabeaie Gneene 
Ga Car & Nor. See Seab Air L 
Georgie Pacific. See South Ry 
Yo G & N. See Sou Pac Co | 
& Oswegat. See N Y Cent 
Gt Nor—C B & Q coll tr 4s 1921\J - J; 827,000| 93% Sale || 925% Sale | 9334 Sale | 9254 May 1) 94 May 11) 92 Mar. 25) 9474 Jan. 4 
iainietlhi come wl July1921|\Q— J} 11,000) 914% .._--||__--. -.---|----- -----! 9234 May 4 931% May 14) 9134 Mar 934% Jan. 7 
lst & refund G34s Ber 4.198110 .« 11,000| 83° 97%|| 87. 89 | 86% 90 | 8814 May 24; 90 May 16) 8634 Jan. 17| 90 May 16 
aside aicbe-ds chia 1961\3 - wk eon ae ene caoeetisicree sshenalsooan@ DRE: CORNERO UI. 9.5 Te ER eS 
8t Paul Minn & Manitoba— \ : 
mo ~ ee eee ee ee Ee ws Ses lcl ess stun | 86% Mar. 2| 8914 April 22 
ist consol gold 68- .- __ 1933\J - Jj} ------ | 99% 113 107% 113 (108 112 |______ -._._-|------ Raye. 108 April 9|108 April 9 
istered _..____- ees © OF caren | 993% _---. $034 . onc ON en ee ‘apdlepnmete veectiogey eee 
Reduced to gold 4448_1933|J - J 5,000) 94 99 5 Sale | 934% 95 9314 May 24195 May 1) 9344 April 2; 95 May 1 
eRe 35 -5| -.----/| 85 99 || 853g 99 | 85% 99 |...--. ~~. -2|------ ----- $I pag p-nnnn al nan n= moar 
Mont Ext ist gold 48_1937|J -D| ------ | 79% 89 || 82% 86 | 83 86 |__._.. -..-_- epee | 8134 Jan. 16) 85 April 22 
egistered -__..._. 37\3-D)_ ------ || 7826 89 || 80% 89 me WE Bites hasan Spee << Lucan’! sbnccthegotes panane 
Pac Ext sterling gu 48.1940\J - J; ------||----- ----- Ds Aes <seeapnnnaec, oncewn agape hen: PEIN ARLE SAREE My PN 
B Ry M No Div istg 48.1948,A-O| ------||----- ----- 80  8614| 8044 8614'_____. _____. ete TREE BOER APE Ca 
Minneap Un Ist g 6s..__1922\J - J 1,000) 99% ----- a. atees LL ez 10014 May 13/1004 May 13 10044 May 13)10044 May 13 
Mont let gu g 68... - Ee. eneme | 9936 --.-- Oe: sebee 110534 ..-.- ABE ea | ncdaue waciealiicune panutiikeie artes 
Registered __________ ea7\0 --d| .--.-- Herpes ee Sele omntiet RE Sagat a: thka ga So ceha daceneliakinaiteahes 
ist guar gold Piso: 1937/4 - 4 Sean 1 993% ..--- $836 ...-- 9434 _...- a | cenne nanan 923% Mar. 26; 9334 April 16 
a 1937 —- Fi wee | Sap eee wemellewsne eoese| tees tere mmc ere ence nn|-e eee oeerr= lenwwmwee eer ens| eer ere Ferree 
Will & 8 F ist gold 5s___1938|\) -D| ------ DT O856 onan 92% __... BE Swan aria a pee niente: Trap ie neanculpubane waneoe 
Greenbrier Ry. See Ches & O 
e & W deb cfs A ($100 par)| Feb | ------ pees 79%%||_---- 7914|----- op. Bae es ae Serna ee es cia i: pial igherenlaienieaniailice 
ture ctfs B (par $100)| Feb 17,000| 7% 9%) 7 74| 8 914| 7 May 2| 934 May 14| 7 May 2 9% May 14 
G4&8hI lat ref & ter 58 ¢ Feb 5215 - J 6,000| 7444 80 || 77 83 | 7434 77 | 77° May 29| 78 May 9) 7634 April1s) 83 Jan. 11 
Registered -______ eb 1952|\) - J} ------ ]n-na- -nnn-[|---=- --=--|-2--> -----|---0-= -2=--- [reece coeee> I ebdse hase sleosebe wsdcte 
F-fock Val 1st con g 4348..1999|J - J} 2,000) 78 “Sale || 75 76 | 75 83 | 7514 May 2) 76 May 24) 75% Jan. 11) 78 Jan. 2 
Registered _..__.___ Et MP kaon n | Sah Bicone ie ae ae Oy SES, TS Gait aia, Pe eit vice! ens Selene abe si iccila  aheiee 
Col & H V 1st ext g 48..1948'A-O} ------ Reate Biz) GO. S734) 1835 8736) ooo one rocco ooo cea e wnnes eins se cei 
Col & Tol ist ext 48_____ 1955|F - Aj ------ | 67% Sale || 70% ----- EOS <<Ktilenasiey adacbiieuiéue Uneene | 67% Jan. 2) 75 Feb. 28 
Pogestonic. ne a bad H&H \ } | 
ent. See So Pac Co i i} i 
Hous Belt & Ter ist 58____1937\J - J) ------ ----- ge 95 aie o ih re a eae biensene. Cones 
| | | | | . 
jitnois Central—ist g 4s__1951|\) - J) ------ | 87 95 } | aap e: Deg see ROMANE 97 Mar. 6| 95 Jam. 14 
LO eee pagaal 1951\)-J| ------ Reena ore oe ee. 88 fo... Lctl ce Bae Me RRO TIRE RRS Laine aindinioe 
lst gold 3}48_____-_ =| 1051/3 - J) ------ 76 90 || 58% 90 | 73, 90 BTR ISN. RELATE Ss OL ungkoee sanhies 
Registered ___-- ~~~ ~~ SORTA @ 21. nennse ini ca. oper 81 -1..2.-..2..... | eee ene Faas tagieend bathed <ihalsin 
Extended ist g 3348_.._1951|A-O| ------ Wy OLY pageeate Peete SE ud ddewund eens ee ee eee eR penaaa Sina remaeeer 
so nin eet NR 1951 A-9 Peaa || 56% .---- | 5634 --_-- SRS piptesets BREE OS ESE ean rena: epee 
rling_____ Pein: a cnicalcp ons aneniaess memes Dnt Wha sca kaha Gaia eee A aistaeals ake coulesvens, amet ae 
Collateral trust gold 48__1952;|A-O| ------ | 73 81 || 75 77%| 75 | IEA BRONTE: Kye ETS 72% April 3) 7834 Mar. 12 
ist istered -.._...__- 1952|A-O} ----.-- 1 70% 22... | 65344 ..--- |’ Gen eebeerane erent Desi et Cee ome 
ies unding 4s________ 1955|M-N| 50,000| 79% 84. || 78. 79%%| 77% 78%4| 7814 May 27| 79% May 2) 784 May 27) 83 Feb. 14 
c rr ty ~.-.1952|J - J 1,000)}_____ 74%|| 61% 71 | 70 75 | 71 May 13| 71. May 13} 70 Mar.14| 71. May 13 
oll tr g 48 L NO & T__1953,.M-N. 6,000; 74 81 | 71 744%| 75  7646| 7444 May 7| 76% May 8| 74 Jan. 8| 76% Feb. 25 
Registered .________~ 1953,|M—-N|_ ..-.-.- | 70 80 || 70 84 70 Be Sa ahapeas ae Pease ct ges: | 72 Feb. 26| 72 Feb. 26 
Cairo Bridge gold 4s____1950\J -D| ----__| ae OR | 70% .-.-- eae Semin caste Mea pS EE ay ES Ee 
Litchfield div ist g 38...1951\J- J| _....- ae? Se BS Baewein ca... Semi eaees meymaea acre 1) ES oa escapee 
Me erat rm & 3368-1983} - J} 1,000)... Ti "|| 63% 2222 | 66-222 6514 May 6, 6514 May 6, 6434 April 25) 71 ‘Feb. 13 
Middle Div regis 58_--~1921|F - A) ------ "98" 100°") 9534 -----| O° Talat: ois, wasabi SERS NINE: STORE at Tt! CRT Tea eas 
Omaha Div Ist « 3s____~ 195i\F-A| ---_-- | Be cree 3813 sa ea ee ce en re ee ee 581% April 12| 5834 April 12 
© yon, Diy & tern g 8s_- 1951/5 oh Wide | 87 63.71 55) 66, | 5524 66, |-----. ------ ‘say Bes eee | 62” Feb. 25) 62 Feb. 25 
ie aie - eres ei 647 8314 ao a a Li ee ah ie SER eb. eb. 
Negistered ......__ 19513 - J} ------ ieee: linen + tee Sicisin ) yite : heb aie eet Rabe ererys Bas < ate Soaring oc aaa 
| | | 
l i} | 
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{| { ; 
BONDS Int. a in ! Price about PRICHS IN MAY. RANGE SINCE JAN. 1. 
sa an. | as, 
N ¥ STOCK EXCHANGE) jod. |Parvalue.| “1918. || May1. | May 31. |  Loweat. Highest. Lowest. Highest. 
* {linois Central—(Conc.)— \ i Bi ; ; ; ; 
Springt Div ist g 3448..1951|J - J Te)... 70M. 70K ee ' 
Seen 8 oe 4 Semen allneswin niet | 79 ----- 72% 786)... 52a ~-|- ace -onwea 1, a Oe ee 
Belle & Carond iat 66--~19231J See Ab GaAE 107% 277 2- 10796)... ou tod... co cele le a 
Carb & Shaw Ist 49 g_..1923|M- S| _- iio Lt Reccnw neemalaosre scewabins cio «achonatscodicl co oa cieimiei ill lui cianneeanenne 
Ch BL & N O gold fe- 105113 -D oo 197 ....- 9D miduthuciain wunwetikoe uml 97 Mar. 4,98 Feb, 26 
bbw sews - si tas” sensek albania, hi anne "Saabs is ag Sea i esas sk te ed aa bwaw avttnelaaeoaode. ametes a aeneé hdl aes amie 
Goid 3)48_--....-... 1951)J-D)  -----.|--.-. ----- | 6236 -.... CBG cn nonl insan gnennelononon, oakebalnenen aula alae 
Joint ist ref ser A 8s..1963\ -D| 12.000, 90° 9314) 87° 8014) 8677 ba ar gaa © Sg 3i\ 8a" Maz’ all 8532 Jan. 31161” Feb. 33 
Memphis Div ist g 48_1951|J -D oo 6844 90°" 68% 90 Sci andats Raeigan es Creepy sea ao 
toa Bla Wee oa Be M- S$ 80 || 75% :....- TGI cncnclnecua so<oechuccane aoocuak ee  e e oe 
Ind Dec & W. Ses Cin H & D 
Ind Ill & Ia ist gold 48_._..1950'J - J ee). ee ee, en ree ee) Pah eo 
Loent a ae Hoist 6 68.1019 M-N 945%) 905g 96 | 93° 96 | 93 May 15) 9314 May 23/| 90 Jan. 24) 9314 May 22 
Jack Lanes & Sag. See Mich Cen 
ames F & Clear Ist 48__.1959,\3 -D|) _____ 9S §96 5:98%6. 00 1 77M bn ca a a ie 
Kall All & G R. See LS&MS 
& Mich. See Tol & OC 
KCFtS&M. SeStL&SF 
KC&M Ry &B. See StL&SF 
KCé& . See Mo K & T 
Kan City South istg a... 1980/4 - 9 Rican 58 Sale || 59 0: 1 OO Oe a aaa ae Se 58 Jan. 2) 6144 Feb. 16 
Refe un Se_...---Apr 1950\J - J} 50,000| 77° Sale || 77" 7733) 783 ~793Z|"7713 May 2|°80°- May 17 733 Jan. 24| 80 May 17 
sanene mag ta n ist 4o----1 80 3-3} 85,000] 78 Sale || 743% 7514|__..- 7834| 7414 May 2| 78 May 29)| 7414 April 20) 78 Jan. 2 
Keok & M. SeCRI& P 
Knoxville & Ohio. See Sou Ry 
ake E & W ist gold 5a 1937\J - J) ______ 7 2 3 ee ok 1 tO ee ae 78 Jan. 18| 92 Mar. 11 
L 2d gold S5e___..___._. ee Sear TE 75% —_ 81 Ess + ie et a a s sek cekatanennbdiun aeiiaainls 
. Flori Otto ist cus ae een ok. caw -=--- 9134)_.__. Bn SS BB ficncnn oauntelnnccan conchalensdiuienesesn eee 
Leb V (NY) ist gu g 4448-19403 -J| ____ Pee St wee i oe: ere Re eee 85 April11| 94% Jan. 21 
sisi guciiahe iit aia o-oo Ome OS EBS OS 1 BBs 88 h...... . col. coc. kc cone ae ee 
Mien Sonal gene SUSIR= HN] -n--I-7=7 Staal S08 oxcl Bt Styl 2nne eeonfssoas soe cP APHI2t) Goxe dunt ie 
eget es - ey oa 5 3% eT ie ere SERRE ERE CA 4 an 
Leb V Ter Ry ist gu g Se..1941/A - 0 Sa 10134 112 ||102 103 *'101% 102% OO ARLES, BERBER Se 102 Mar. 7 7|\102 Mar. 7 
ea alas aie alld Adan tonne - a ae cic aik ids Sorel aby teghon dace a cconditi ewan *teecedce nui Gassadeles bbbbielanddedaeae 
Leh V Coal Co ist gug Gs. 198312 - : il i101 Sale | 99 -.... mM oe: wdlink Ee 96% Mar. 13101 Jan. 2 
wel Lk x Lote. "a eee baakdapareat Raatedpesens naielpoutel Mamanieenbe mretoajei « cence oe 
Leh & Hud R. See Cont of NJ QA RRR et, death Rr Ua ay pike MR ae iases i oa ORS Missa 6 Ye 
Lo Isl ist oie July 1931\Q- J) ______|/| 94 105 O80 OO Oe a ee 9134 April 5| 95 April 5 
ot b= Ia 1931/9 - ES cepente 2 Bg ae | An en 
F Se igpamaaar 1oeniM— 8] 727727 |. Ss $e enn eee ee 
= Do ademiae cal tdatwiaulmneown nmneaadt We. t&éeaocae 5 Se ily lll th al'° Map iam di i a a ea 
Ste peepee DEEN cas cinccD cies Wecdelacbes aeubitlcacce cooks de scen ccc eee 
Unified old Cin cccan 1949|M-S) ______ DE ee come ; De sree ee rere er: a vetin » roe Stor sep eee: 
ee Oe... oe 1934;,3 -Dj) —_____- ERS SA ee ES Bae, SEREEPR Ieee CRE ae Are 97 Jan. 10| 97 Jan. 10 
20-year came deb 58....1937,M-N! 34,000)--_-- By eater Sk Nee 74 | 72 May 2| 75 May 21] 72 Jan. 30| 75 Jan. 
Guar ret ol 1 4s. --,-- 1949 m- 8 3,000)|---~- 75 | 70 75 7344 74%| 75 May 10 75 May 10] 73 April 19) 794 Jan. 21 
con g vue Tt “ccastnntidite kena Mn een wut Oe peneulancaes berawecnlnuncoce na shubbomens eee eee 
N Y & Ro Bch ist g 5s__1927/M- S| ______ eae: Senses Gare weeie OS «(460 f...50s oso. ..c. . oe 9214 April 17| 9234 April 17 
NShBch 1st con bs Oct'33/Q - Ay ae soa || 90 93%4)| 82 O84) BF GB 3 hi. cw nacdanlnweecucunsmulisoenauncueeus ee 
Louisiana & Ark lst 6a. _-1937 we” oc ccae | 853% 88 || 8534 8734) 85% 8734)_.---. ---- 8} Lo 87% Jan. 18| 90 Mar. 7 
estern ee c 
Louisy & v—Gen g 6s 1980)3 -D 1,000 ‘S15 109% | #0856 hin 10886 31996 1095%% May 15|109% May 15 ‘S394 Jan. 15}109 ae yen. 19 
“ESS RRS EA: - he ee Sota BLED AAI, MBE AGRA SS. ‘Jan 18) 
Unified gold “ds-~~7--~ 1940) - J} 28,000) 86°" Saie | 85% 8535) 84 ' 8654) 8534 May i) 8834 May 22 Mar. 26 Feb. 1 
Coli trust gold Ss.....--1931|M- N aaa 65a" 
Ee) * ECP wee Pe eee pees eee |) ee er SEE Ee Meas rite 
toate Cn < = s 448. os _ " 87 April17| 87 pril 17 
RE a6 ee cee 6 Benee SOO TOE | 366: be on oo col bkwcd sce cdc ae ele eee 
od tees i ee 1 ee ie ee SB Bn eee ee 
em fe oh, 0) lf. Gee Be wel ie ee ee ee See. Bel... cance cwomcolhomimas wkecnsllconeiae meee eee 
St Louis Div ist g 68....1921|M- 8) 0% 10074 Jan. 23/100% Jan. 23 
fs ” ieee. 1980\M- 8 49 58 Mar. 5) 58% Mar. 9 
as Bae & No it chon iseoly - ol Li 4, 7474 77%) ee Sale | 77% May 31) 77% May 2i| ae April 1} 79 Jan. 3 
; nox oO - ° See rane GF ee SRI Reo | Oe. lc ice wubewalen ante abendbdmedah aoe ae 
Hend’sonBdge ist of 66 Z1931 M- S$! ------| Ee ie 10034 ts 7711014 STS MEAS aN PRIN AE RG BRAS BE Se 
Kentucky Central g 48_.1987/\J - J 1,000} 70% 78%) 73 75 | 74% 77 | 73 May 4| 73 May 4| 73. May 4| 74 April 12 
Lex & E Ist 50-yr 5s gu_1965|A -O) 6,000) ee 921% 9334 95%! 92% 95%: 9544 May 9 96 May 21\ 91% Jan. 9, 96 April17 
L&NMob&M Ist g 4569.1945.M-S __|___}) Sela Ga E P9Se Obl BE OTSdl..- -c cece scl. ---- 20s ee ee -| cu uatee amie 
L&N-Sou Mon joins 4s-- 1953/5 -7} See Bite ex. Say Gee. BEE! BPEL. BOSE cannnd caannclemsnes onan '61i April 67% April 6 
Reg apa eS y oe pee Neca SES ee Sate. | eae A RE a ee Ske ay Nee 
N Fi & Shef gag Ben 19s7ie - eres ts iniZ 94 101% 95% REG GRR t Regia 96% Jan. 4| 96% Jan. 4 
Npt&CinB gen gug 4481945 J - J ____-- | 8154 -_._. OO” ied Bo ere Com a es ies Sal a \ cnenne_wgeennionk ail ates 
Fens & Atl istgug 6e..-1921.F-A ______|| 5058 Se ae 100%% 10814! 100: ) ee ee Ee Big ing me 16214 Feb. 18) 10244 Feb. 18 
N Ala oon a5 5 Se... 1936) ES | eee hee 954% 100 | 9614 eg RE ER Linsenk mienien | 99. April 22 April 22 
Gen cons 0-yr 66..1963|;A-O| ~__~~- mR aes st | 8634 102%) er AE oe Sicnas sie’ athens | 93% Jan. 11 93% Jan. 11 
LoudJeffBdge Co gug 481945. M- 8) _____- gas py aaibieies BONG fc. wucktamee cue | BIS RES ao l-enwcn conenelescens sosees 
i i i 
ahoni See L8&M 80 ] 
Misnito W Coicoe $e. 190618 =D) 23. ee ae: Be as Rade 102 eee anet ao a lewenne eorene|-cenee oonsee 
Manila RR—Sou lines 48__1936|M-N)> _____- | BE Tk io ecatcntalaicd ces ose FACS a wouse|nc mate. pamela |------ ------ lawrence ennnenlencens corcee 
McK "‘pt&BVern. SeeNYC&HR | | | | | | 
Mex Internat lst cons g 48._1977;/M- S$ ______ PRS Fis 3 eS SE te irs seman 58: a iapeiremtee Ace | Shite a | eeene eoneee 
Stamped guaranteed...1977\M- S| _-----||--2 2. 22 ne nel non} 22 --|- nee won nnn no nnn n enon nnlloonene onneee |-----0 -=---= 
Michigan Central. See N Y Cent! | 
Neen ee ee ene een eee nee ee gumlecooed sbeenelaavess «nephelbadade Maineehianein ae 
Mis North Se Ch Maser] | | | 
or ee h | j | | 
Minn & St L ist gold 7a---192714 -D sr ae eas SS a TE Re RES Ab gE a Sade aaa 104 Feb. 27|104 Feb. 27 
acific Ext lst go ee - SS SECA ea Re Samer ee ee ee ee ee 
Ist cons gold Ben ed evenness 1934|M-N 10,000) 61 80 71 80 74 7914| 74 May 2 “79% May 24 74 April 20| 7934 May 24 
let & refund gold 48....1949|M- 8| 53,000] 44% Sale | 42%, Sale | 44 46 | 42% May 1 46 May id, 41 Jan. 25) 46 Jan. 30 
ist & ret 5s Series A. . -1962/Q - F RpaRaN eitiapie: ee oe tee ns Caeewnl ae aate cee « Mar. 13} 46 April 16 
ea) tD ist gu g 48- - I oe os ee ewan aeeddeleccuen auninl a eee 
Iowa Cent Ist gold bs. --1938|5 -D 1,000 78%% 80 80 8434, 80 8434 81 May 21\ 81 May 21/7534 Feb. 5| 81 April 19 
Refunding gold 4s. ...1951|M-— 8) 4444 Sale | 411% 43 | 43% 44%) 424 May "i 454% May 14) 40% April 17| 46)4 Jan. 


67,000) 
Minn & St L gu. Ses BC REN, 1] 
mt SS © HS ce eee 
tpd payment of int gu_.1938 J - J 
St P& 8S M & Cent Term 


83% Jan. 3) 8634 Feb. 16 


qo 


000! 83 84%'| 83% 86 | 844% 86 | 86 May 17 86 May 17 











lst Chic Term s f 4s._1941)M- N| Se eee ee no win fom nae). wr.pdic wmmnvenl cnsce te oy 6 a ist nnn eee ao 
MSSM & Atl ist gold 4s i 
stpd payment of int gui926\J - r) eS aS 84% 91%) 89 -—---- Bote. os cece asecnwelcesece. shnanalnmedemienenn ed aan on 
Minneap Un. See St P M & M| 
aor Sens lst %.- +4 oH «chek ae SERB dS, erie 94 jiccace <ncerclsnunbn naeneuieneie nile “<= » 
o See | 
Mo oo & Tex-—ist 48.1990) J -D 47,000 62 Sale 61% Sale 58 63% 61 May 1 64% May 15) 60% April17! 64% May 15 
2d gold 4s-__ Sune 1990|F — A! 11,000); 32% 40 28% 31 32% 35 31 May 9] 3244 May 29; 28 April i 35 Jan. 15 
ist extension gold 5s__.. 1944 M- ceduvebiecas eee 4134 i ae 3 * wn nce ~osesslocccom, seewseloesaca seence 
ist & refund tee 48. --- 2004) M- 22,000) 42 49 ‘ 40 42% 42 £5 1244 May 9 45 “May 16| 40 Mar. 27) May 16 
Trust Co cts of deposit - 3,000)|_.... 4914%4'___.. 47% 42 4714. 41 May 27; 42 May 29 41 May 27 re May 29 
General sf 4 ene seks - J 21,000 3134 34 27 29 27 29 27 May 3! 29 May 16' 27 Jan. 23, 34 Jan. 9 
Trust Co ct ba seme ea HAAN Ee el i ee me Se | SB - BRS bcnce ececentawee Tie ew al 26 Mar. 22! 32 Jan. 9 
8t Lou Div ist ref g 48-.2001/A - 2 Sdssastkoian ae ‘dicaens $0 feu OD ol ccave asdanne aie. < oan eee ororvejseresn shmawe 
Dal & Wa ist gug 5e..-1940/M-N)  -.----||----- --- 2) anne won n wenn nm mG ann inane ne tena n|menere werenell~ seme sawese| asa _ 
Kan C & Pac ist g 48--.1990,F - A ict allel ye stuvee > Meee ee OG MAS. er hee go ya yr GG Jan. 10 
Mo K & E Ist gu g 58._.1942;A - 2 coe bien 35 62 363% 50 3644 50 |--..-- ------|-----< ------|| 36 ©April17; 37 April 18 
Mo K & Ok Ist gu 58. _. 1942'M- .----!) 58 100%) 524% 87 55% 87 ecthe <ovdgdtacwe ae baa oe oda eb eek cuneeee 





















































24 BONDS—STOCK EXCHANGE RECORD. [Vou. 106 
—=— = SS ——————— 
BONDS Iot. ie & Price shout PRICES IN MAY. RANGE SINCE JAN. 1. 
N Y'STOCK EXCHANGE) (od. |Par value 1918. May 1. May 31. Lowest. , Highest. Lowest. | Highest. 
Mo Kan & Tex—(Concluted) $ $ Bid. Ask.\Bid. Ask.| Sale Prices. | Sal Perices. . | Sale Prices. » 
MK4T of T ist gu g 5¢ 1942,M- 5S) __.__. ee 8.0008 Git S836 56 . jo. e 8 n cc ennlecnacs inoue 49 Jan. 2! 56% Jan. 
Sher Shr’v & So ist gug 58°43J -D)  _..---||---.. ~~ 2-H} — sf 60 t.ccce scwaraclendons uncnbupbested dada. 
Tex & Okla ist gu casey wl Wl -cshsee 40 Sale |... os OO 1... occ cobesabio ka 40 Jan. 2/40 Jan. 
Missouri Pacific cor | 
lst & refund 5s Ser A..1965,F-A 6, 90 814% 85 | 81 85 | 81 May 13| 82 May 16| 79 April10{ 86 Jan. 8 
let & refund 5s Ser B_-..1923 F-A 37,000)| 8934 Sale | 90% 91 91 Sale | 901% May 11] 91% May 3) 90 ar.27| 92 Jan. 3 
lst & refund 5s Ser C..1926'F-A 5,000)|_..._- 85 | 87 88 | 87% 88 | 87144 May 3] 88% May 10) 86% Mar. 26| 90 Jan. 23 
Et Jincnpynessoe 1975|M — 8/1,193,000)) 5934 Sale || 5714 Sale | 577; Sale | 57% May 1| 59% May 15) 55% Jan. 14| 59% Jan. 2 
Mo Pac—ist cousol g 66--1920|M-N| ' 26,000] 985% 100 || 97% 98%| 99° Sale | 9874 May 3| 9944 May 10| 98%4 Jan. 29| 993¢ Jan. 11 
40-year gold loan 48....1945M-6> -_..---))-222. Lele 56% SS TS ce leg wah kc aca Sc, ctbbiie ac lana | PRR TIER BEE et a 
ad 76 ext at 4%..-.---- O38\M-N; ......}|..... ee ete oe wen eee tie: Kem dere ae, Se rae 
DM LGN MM eET<Al ....5-8uc ie A eee ay oes ERASED RN TP IEE 
Seer M iaeitete tess =| =-----|° ae te 1 8 ae ae ae | sasgcaparig| oo yaas 
‘ac » ipa Al «naa 9 83 4, Bh bods waheenicaoe cae 78% April 17) 8 an. 
2d ed gold 68.1938 - J| _....- eee eee ee Pn ere eo Pecedapecesnia Heke as 
“fant hie ie MTOBIIA O} 26,000! 90% Bale | 93 98 %M 29) 94 M 4 90% J 2| 95% Mar. 6 
con -- nee ’ 5 | | ‘ . ar 
gerne LE aN Oa l-gagg -oa7- sar> Bats} 9a “gaiel Fahey “al 40°~-oay ial fang nea Saga Mae id 
---- - ’ ll 990 anooe ale | 744% 75%) 73 May 1) 76 ay 14| 72% Jan. 23) 76 ay 
River & Gulf div 1st g 48°33,M-N| 17,000) 66% ____- 68 69 341 68144 M 4| 70 May 16) 6 .27\ 7 Jan. 16 
VerdigrisVIéW ist g 56-1926M-8| _.’__- ee et ON ee ee 
Mobile & Onion Boe Goatees D 102 10554 100% 105% | Mar. 4 
oO new g 68... —B nenwene eS, RO i Ma ae 101% Mar. 4101% Mar. 
lst extension uly 1927|\Q- J 1,000} 506 106 eae 95 — 95 May 16' 95 May 16 on” April1l} 95 May 16 
gold 48......-- 1938|M- S| _____- Os ae | ewe age OOM. cciiccs. ck meets daca 6514 April 22; 65%4 April 22 
Montgom Div rood gga + Eel | RES CONE 101 eae ES eS os Rh RRS FC ere Ses a rN SP 
St Louis Division 56....1927\J -D|  ____-- . Fetes 87 92 A” 3) ae PR eee ST ie RRR: BENE Ne a 
> jean @ .--_ FOS! GOD nhktenu 70% 85 71 85 OE be oe Ce ns Se aoe CER ORES gO: OE 
° ee 
Mohawk & Mal. See N YC & H 
Montana Cent. SBtPM&M 
Morgan’s La&T. See So Pac Co 
Morris & Eesex. See DL & W 
Nashy Chatt & St L ist 5s 1928 A- O 8,000) 97 102 || 95% 99%) 99% 1 9714 May 15| 97% May 15| 97% May 15/101 Jan. 24 
J Beh ist gold 66..1923,J- J) -_..-- 97% 102%) 97% 102 SENG ncaa denestlsk cane aabaee NE eR, NEES 6 FEE 
ash Flor & Bhet Sco tou & N 4 102%) 9794 10254] 98:4 1033 | 
Nat Rys Mex pr lien 4348.1957|\J - 3) ___---//_____ a Sane oo ae et RRC ISTE Sel, RA SRN ee Se Re Seats PE he Se ir ee 
A | BRR Geer Oe me a OR ete pert wale pantera | SRETAE RSA eS aR 
Nat of Mex 4s-.1926)5- J) ______ Wf octac nee ee ena jenetalevontetien mepegiagenc os. re 
ist gold 48__...- SD Bae me REET RES SU TS RS RTE AE EON Shree Se Ri, ee SEC Ras Rg nes ae 
NH & Derby. BeeNYNH&H 
N J Junc’n R. SeeN Y 
Newp’t & Cin B’ge. See Lou& 
New Orleans Term Ist 4s..1953,J - J 9,000} 60 Sale 63 Sale | 63 May 20| 64 May 16! 60 Jan. 2] 64 May 16 
N O Tex & Mex 1st Ser A 661925,J -D 5,000 90 9434/9214 9334) 9214 93%4| 93 May 29) 93% May 8| 92 Jan. 16, 9444 Feb. 6 
1g N° fim income ser A 661935)A - O 122,000| 41 Sale || 44 4514147 47141 45 May 13] 47144 May 24| 40 Jan. 11| 49% Mar. 22 
N ¥ Cent RR conv deb 66.1935 M-N 1,123,000\| 9414 Sale || 9334 Sale | 941% Sale | 933% May 28) 943% May 9]| 911% Mar. 25) 94% Jan. 2 
Consol Ser A 4s________ 1998|F-A ,000\| 743% Sale 724 74 | 73% 76 | 74 May 2| 75 May 17 71a April 18| 75 May 17 
Ref & imp Ve | VEGES®. 2013,A-O;} 26,000) 80% 82% 82° 8334; 82144 May 8] 85 May 9] 80 Jan. 23) 85 May 19 
WN Y Central & Hudson River— 
Gold mortgage 2}48....1997,J - J 7,000 71 Sale || 7014 Sale | 71% Sale | 70 May 1] 71% May 31| 70 May 1) 74% Jan. 10 
Registered _.._._____ 1997\J - J 15,000) 66 70%); 69 69 7134| 70% May 16) 7034 May 16) 70 April 24) 7034 May 16 
Debenture | Se <oae non 48,000) 77 78%|| 75% 78 7914 Sale | 78% May 9} 81 May 20) 748% April12} 81 May 20 
Mee 2) ...c.68 See cca wee) 90s .....1...... a ee 
Lake Shore coll g 3}48..1998/F - A 1,000] 62 65 |i-___- 6414| 6314 65 | 6414 May 11] 64% May 11] 61 Jan. 22| 65% Mar 
ede Be 1 F-A PE {+ | ea %\_.._.. 643%; 61 May 25) 61 May 25]/ 61 May 25| 61 May 25 
Mich Cent coll g 3}4s_. 1998 5-4 9,000)}_.... TC ei I 6314) 634% May 23) 63144 May 24) 6214 Feb. 25! 63% Feb. 8 
rr ee oe eg nn ee a. ee ee 
Se ten eR ee ae ce Eno cmciemalcnnded aos cieMkbicnss cube celaciias coke 
2d gold 5e__.__. 1936 - J Pe OF asus epee TY SORCE st SeeRRapRRNRR LY Biadtae <1 ectilienpace —sanmtbusatme Maite 
nn 0 ce eee en ls weeene 
Cart & Ad ist gug 4s_..1981J ~D) _____- 63% _---_- ne... OB ikvwah lab ece. kcck lon whouin cal Wee ee fo ec ee ees 
Pen oD. ist gu ---1942)3 -D| ____--/|__- ed ER SS ET i CIS RRA TCS: Sze ai SEMIN RRR eT Na 
Non & Mal - g s..1991 M- §| ------ 68% ---_- 654 ----- 7934 -----|----2- -2--2-| 222-2 2222-7 79% April 22) 7934 April 22 
Nc ecgatigm & 8348... 2000, M-N ME YS i OT McC EMR Ter s MOR 
Sh TSS gs Ree Encl & aaaond 2) es een epepeeesoen Semesbedaasts eeanioara 
Pine Came con ug 40-1093 A-Q) -.---- 65 ----- 6814 74 19378 se aadnnw eackee Sa aaa 724% Jan. 14| 7434 Mar. 27 
RW & Ocon ist 5s_July 1922,A-0| _____-|| 9834 -2.__| 97° -99%Z| 98 ies cones wT TTT {TITIT2 TITIITN" 987" Mar. 5|°983% Feb. 37 
Rutland ist cons g 4}49.1941\J - J} __._-- 0936 nics: 6736 =... Wid ES es FEM Pie Bite Mk BE iar) RD 
Og & L Ch tot dau te tesas 3 NEAT: Pushes nae A RE ROE eb tees TERT REELS. SCR Sg ite | 63 Mar.15| 63 Mar. 15 
Rutl-Can jst gu g 48..1949)) - J Se taee oe 2 eee OE <co. aia... ..... ee a ot gee | 70 Jan. 15) 70 Jan. 15 
ma” 7 | “edeedchonge | -1) Gat Beene pede |eeptiepeel SSepenee PeSSReaeeeeee teeeeeaeeeee isgseadperaes: wnseebenames 
Utica & Bi Riv gu g 4s.-1022) oy Ter os semis alee apse peti ia hacen “92° “April 13] 94 “April 16 
Lake Sh & M 8 g 3348__1997\) -D| 25,000) 73% 74 || 70% 72 | 73 —__-- | 72 May |7| 74 “May 11) 71% April 5| 75% Jan. 11 
‘Pegistered ie steeped 1997\J -D $0008 TO siesloccee SO06i----- 3. | 73 May 28| 73 May 28] 7214 Mar. 13| 73. May 28 
se pad 0... 1938 dh 27,000)| 8334 ----- Oe scape 85 87 34| 84144 May 4/ 8744 May 23/| 82 April 1| 8734 May 23 
35- gold 49_-----1931.M-N| 27,000)| 8334 _--__|| 8234 -----| 83 Sale |"8234 May 2 “85° “May 14)7813Z April 15| 8614 Feb. 8 
Mphiniieone SIRI ccs taWEc ead RALUae Rhuheln on <n os dbnennsa seeccaloarene -os0ndhicedon poneetacenneameet™ 
i hematite sees BN eg Gcecabe---- ----! Cea ie TN RES haaae BA ee 
Mahon RR ‘st be. -1934() ne MERC ttt ten 884 Pra RNS og oe ae Se ROR Ei RE SRAER R eBg eo AO EI 
Pitts & L E—2d g Se.Jani928\A-O| ______||_.... _.... UE cause Dh. vdabclicaenk ccbcatdanbeas awadeindne ct viauebel abies 
Pity McK & ¥ ist gu 60.1932\J - g) ------ 9936 ----- 101" ----- 10134 -.. leneoas wocaeslasese® oan iee \|------ ------|------ ------ 
McK & Belle V int ¢ tas tosaly cs. Se es PEAR CRB at NAN aE I SAAR ag TaN COVA Sa RI 
Michigan Central S8..--1931/M- 8) ------ Boas Seavey sc. Mubtenycamaaleiin abet ree Reet Aa ue AA I 
OP EN 1931/9 - M imino en Oe 7 Oe 8B b.. .cuelecoond conwcsl Ge. AES 6S Agee SD 
et ee? a. ee Se 8 epee _}) goes pind Slig-aasn abc neibaee GIRL ae ae woes 
Jack L & 8 ERIE Eg ce Tee mee Teena er ee ae SRA ae oeepaE ae 
ist gold 33¢8_______- 1952|M-N| __-_-- 6034 7434 70% 76 | 72) -__-- Ende Capuomitasaae Come ee ee eenik ctlenen 
20-year debenture 48.1929,A-O| ____..\\_.... eS i 72% April 2; 804 Jan. 12 
NY Chic & 8t L istg 48.1987|A-0©| 9,000] 82 ----- 7944 . e. bacthe 79 May 6] 82 May 29) 75% April12} 82 Jan. 8 
= ee mee nnn 7iA-O sciach telat alesis 6s canna a Ea ene snL ene Nei ea SE) Pega, Fy Sl NALS ieee 
won ear debenture 4s_1931|M-N 16,000)} 62 65 61% 64 4 i Sale | 63 May 27) 64 May 31) 61 Jan. 17| 64 May 31 
ist 4s guar__2361|J - J| 23,000! 77% 80 || 76 77 | 7734 784| 76% May 2) 79 May 14| 76 April 26) 80 Jan. 11 
Y © Lines annin lsj- J 11,000) 75 78 76 78 76 Sale | 76 May 2| 7634 May 7|| 72% April 16) 7634 May 47 
Equi wip oe. Ne es Sa dialeesnes canduleesons pacdnel stones. wiabediansde Seasedausein bubee 
aY en ee eh encea seceadhsdanddd enna ithe aeaspiognede hecdes 
BF smnect ok he Th 3,000)| 794% 87 79% 8534) 86 87 8544 May 2) 8544 May 2) 85% May 2| 88 Jan. 25 
NY4&Har. SeN YC _ 
N ¥ Lack & West, See DLat | 
| 
| 
| } | 
cane i I | 
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BONDS | Int. | Sales in | Pri PRICES IN MAY. RANGE SINCE JAN. 1. 
ay. . ° 
Y STOCK EXCHANGE) iod. Por salue. May 1. | May 31. Lowest. ‘ Lowest. Highest. 


N 
n & W Erie Bid. Ask.\Bid. Ask. | Sale Prices. , Sale Prices. | Sale Prices. 
N 








50 May 15 50 May 15 
60 5734 May 11 | 52 Feb. 27 
60 1 55% Mar. 28 





> Zp anu Za 


a> ZOE nee E> 
prude 
Zu0Zu 





a 


April 13} 60 April13 


Sided 


6014 May 60% May 60 Mar. 5| 64 Feb. 6 
4 May 814% May pen 24) 8414 April 16 
106 April 22/106 April 22 


nnnz zm 
a 
® 


: 





105 May May 105% Feb. 
80% May 


79% April 18) 8434 Feb. 5 
80 ay 16; 80 May 16 
565 April 23) 6144 Jan. 24 





Jan 7 
imp 44s ser A___2047 
-Dul Div g 48... 1996 


1996 

CB & Qcoll tr 4s. See Gt Nor 
St P & No Pac gen g 68.1923 
ificates 1923 


Wash Cent Ry Ist g 48.1948 
Nor P Ter Co ist g 6s_...1933 
North Wiscon. See C St PM&O 


Of? * L Champ. See Rutland 
ane LS W. See CCC&StL 


Ore RR & Nav. 
Oregon-Wash ist & ref e-ye) 74 May 8 


8444 May 15) May 1 








y May 15 
96% May 974% May 11 
88% May 9034 May 21 





96% Sale 96% April 24 
94% 97 95 95% April 18 

Gu 344s coll tr 75 

Gu 3s coll tr ctfs B__. 1941 

Gu g 3}48 tr ctfs Ser C__ 1942 

Gu g 3s tr ctfs Ser D_1944 

Gir Cutts Wir #190 

yr r ctfs 4s ser E_ 
Cin LEN 





Gr R&I ex ist gu g 4348-1941 
Ohio Connect ist gu 48... 1943 
& Ash ist con 58.1927 


814 Sale 8144 May 825% May Pr 79 Mar. 27; 825 May 20 
\% 65 


6 65 May May 16) 62% Feb. 5| 66 May 16 
| 44 April29,; 50 April 5 
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res 
M l "y i Dp ‘al ¢ T i 
BONDS | a hap 2-39 H a ! PRICES IN MAY. i RANGE SINCE JAN. 1. 
® Y¥ STOCK EXCHANGE) jod, |Par value. 1918. || May 1. | May 21. , Lowest. | Highest. Lowest. | Highest. 
Pies f take B- od ¥ Cons} | ae z | Bid. moe 1, Ask. | Sule Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
° e y i i} 1 " | i 
Pitteh Shen & L FE istg 58-1940 A-O)} —____- | 98% .--.. Os. ca BO  cvuselajuaae ceed RE I SE 99 
First consol gold 5s- ---- 19435 - J) _...-.||----- ----- i} 96 ceili egies Oe GSAS CR % eoottala a 
Pitts Y & Ashtab. See Penn Co} | f | 
| 1} i | | 1} 
i| i | 
Resins Co sea gold o-. * | 102,000) 844% 84%) 83 Sale | 82% Sale | 82 May 28, 8434 May 15/ 81 April 9) 86 Jan. 
—e _ Central coll ¢ 44-19 t¢ = SI 17,000) 87 88 || 81344 823%) 83 85 | 8214 May 3) 8414 May 22 8134 April 3) 86 Jan. 3 
| | | 
Gog Tene 6 Y. See Pere Marq 
t Jos & Gr Isl ist g 48-.-1947, 3 - J); _____- 60 65%) 63... | OS: cc culeoccen eee ees ee ee BES E, MR Tae Sy RO 
St Law & Adir. See N Y Cent id 
St L&Cairo. See Mobile & Ohio 
St L Iron Mt & So. See Mo Pac 
StLMBr. SeeTerRRAssn ofStL | 
ee bow heed = 8 61 Sal | 
rior lien 48 ser A..._-- : - 471,000) 61 e@ 58% Sal 581% Sale | 581% M 3014 M 5il SE > a 
Prior lien 5s ser B-.---- 1950/J - J} 216,000) 73% Sale 70% Sale 73° cic 708 May i Sa May 21h gy og 16 75 May ot 
Cum adj ser A 68..-.--- 1955|A-O} 293,000) 67 Sale || 61% 62 | 66 Sale | 61% May 2| 66% May 20| 60 Jan. 18} 68 Feb. 2 
stein be taceie  3| lin ae ee se ke Me a Spe sees Seer 14 
ies os eae | ee 5 SEE Leo Son” RE ae aie ar. 
Covers! ‘g A prema re ted cs 1,000)|---.- 98%)| 9134 ----- 94 Sale | 94 May és 94 May 31| 91 April 9} 9554 Jan. & 
cons aot . Segerivor oo pce | REE pay Pee ERE SPR arene Nea? SE pe bE NGG ale SRS I 
south, West Div g 98.-1947- 0) 2 Oe ore eee rR a) ne 
} con g 68. - 3,000/102% 103 ||10034 _____ 101. Sale |1005 May 6101 May 31|100%,Mar. 6 102% Jan. 4 
Fant BAD Lianne 192014 0 24,000 $1 68% 65% Sale 67, 68 65. May 3| 69 May 14/| 62 ** Mar. 18) 69 . Jan. 11 
tae sate Com. | Bet eee adi es “amma: users Maecenas ee, PG piss Se eae a 
wanes as fer issg = 3) 7:00) SOM Sate | GE O84. oats Z| O09 May) o7re May 10] 5, or Be] Soyd den: 
Consol gold 48__.....-- 198219 -1| 36.000] 63. Sate || 57°” Salo*| bo’? Boic“| 57° May “il42"~ “May 35] 57°° April 26| 64° Jan. 2 
det tenant & unit al age eet - 2 34,000) 5834 Sale || 55 Sale | 58 Sale | 55 May 1] 58% May 29/| 52 Mar. 27) 59% Jan. 2 
ee ee ee ee ee ee Ce ee ee 
St P Min & Man. See Gt North : 
8t Paui & Nor Pac. See No Pac 
BtP&SiouxC. See C StP M & O 
sees . - our a.--o - ‘ 12,000| 59 6034) 59 Sale |____. 63 | 59 May 1] 60% May 24) 59 April12) 6034 Jan. 24 
rice aea-o ... see ee ies ee al 
ne g 48... eG meee ee ee lock anus | 3 : 
ae ae 1950|,A—-O} __.__-/|--.-- a9s4 | 70% 74 653% RE RR gene Ee a0” io 22 ae vo 13 
Adjustment 5s__--- Oct 1949/F - A] 171,000) 554% Sale || 4914 4934, 5314 Sale | 4934 May 2) 55 May 22) 49 Mar. 26) 55% Jan. 2 
Mn acsdsetewey 1 aie wie eo a ee we to 
Caro Cent ist consg 48..1949|\J - J| __-.--| 77. 83 |l---_. --.--|_- a. wid Le ee Jan. 10 77 Jan. 10 
Fia Cent & Pen ist g 58.1918\J - J) ____-- 96% 9934) 975% 9934) 975% 9934|------ ------ cea eee aa ESE NERS ORE EE o 
ist land grant ext g 58_1930/J - Jj ____--_/|----- ----- 8. gates TRE IRE A HS aes Sea, | ESF oe, naa a 
Consol gold 5s_..._-- 1943|\) - Jj __._-- OO ses SE SENT CRE ee PRESSES ee eR 
Ge & Ala ist cons 5s Oct 1945,J - J} ____-- eeee Geeeen oe Peers, OO 06 [week fcc coke clean w RE GRR SE ot oe 
Ga Car & Nor ist gug581929J-J| _____- GONG einen | peo aati PERO QRS! ope pee aR. PRT oes ae 
ltt & Roanoke ist & zz 108 j-J 2,000) 90% 96 || 91 ----- 91% Sale | 9114 May 31] 9114 May 31]| 9114 May 31] 91144 May,31 
Bil Sp O & G—See Atl Coast L 
Sou Caro & Ga—See Southern 
Southern Pacific Co~ : 
és g Cent Pac coll__Aug 1949) -D| 17,000; 73 Sale || 70% 72%) 72% 73 | 713% May 10| 74 May 18| 71% May 10) 76 Jan. 3 
Convertible 4s _.._.June 1929,.M-— &| 446,000) 78 Sale || 77 Sale | 7934 Sale | 77 May 1| 80%May 9) 75% Jan 19) 80% May ¥9 
Convertible 5a... 1934|J -D| 260'000| 8834 Sale || 9134 Sale | 91° Sale | 91. May 31| 95° May 16| 864 Jam. 17) 95 May 16 
Cogs Fee let wet gu g 45_ 1940)F - rn 56,000) 78% oo% | 80% Sale 801% Sale 8044 May 1) 81% May 23, 77% April 8) 82 Jan. 14 
Mtg gu g 3}48---Aug 1920) Me ig cance -— wee 2 es 66S |....-. .-..--|...... | eae ae 
Through St L ist gu g 48°54|A - O CO Dee FB tn. ec ecwlecsnce annum | 71 Jam. 29) 7234 Feb. -. 
me x @ Ban Ant ist 56-193! m-N 101 ES Fe REPRE! eet SRR RE heer: ee ie 18 
exten 58.____ =? | ee CS gt Se _ ghd PES eee ie ‘ i 8g Nuptse 
Gtia VGN ist gui g Ga 1024 M- N 1) Rocca - adil epeeeases peceee Rom i gartlen Sae pe 
HE & WT Ist g 58____1933 M-N See Be 7 4 O84 O8 jf _ 8 oo sole loccene comoue Bos goes eats meas 
Ist gu g bs redeem ---~1933 M-N Breet 6b apic 06 |,..... --.-2b....2s Jcccoe psa: es ee 
H&T: Ist g 5 int gu_1937\3 - J ee © tee Boe tess 104 }.8 5. W312 cocees ee 
Ween a NW inte ar asin 98% 9144 99 | 87 99 | 92 May 6] 9244 May 2) 87 Jan. 24, 9244 May 2 
4 & N W ist gug 5a__.-1941,J - J} ___--- es ae. 100M... .... uc... oe nee eke a eae 
Loulsiana West ist =. tae -J 96% 10674) 97% 10534 9734 ____- frcchan aperedbeccwes pains SR yee ae Hh aie 
1} 
Morgan's rf 54 i 11 on! , 
Nor of Cal gu gold bao" tess 0 ee aa: ON ------ --- oho 2-= ee A 
Ore & Cal ist gu g 5e__.1927\J- J Deien meee ee 1 009, 96341...... -.----]..-... -c---= 933% Jan. 7, 9614 Feb. 21 
So Pac of Cal ist cons 5s 1937 M- N , Oe ors | 915 ----- Beers. PRIAR kw ea ee Seep pict a ge ain PRES 
& P Coast Ist gu g 48_..1937|\0 ~ 3} __-_-- | 88% 92 || 90 -...- eS eee REN Pa Rre MT Iie KLIP BING 2 
Ter a em lst $s... 1880, 9-¢ 5,000) 81% Sale || 73 7445) 76% 78%| 73 May 2) 79% May 17; 73 May 2 814 Jan. 4 
bei } eee es | SEAR Sp See ee a ” * So ik ee PRE Digi mean ageeeeme Ma meNE Sr TO ee Pate Sg pecs 
So Pac RR Ist ref gu 48.1955.) - J| 214,000 79% Sale || 78 Sale 18014 Sale | 777%4 May 1| 8034 May 15) 7634 Mar. 27, 82% Jan. 23 
Southern—ist cons g 58..1994J - 3| 77,000, 93% Sale || 92 924%4| 9014 92 | 92 May 2) 93 May 16! 90% Jan. 22) 93% Jan. 2 
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— A-O aa llne- aie“ll10a_ 10 e77 {| oe ae “9634 May 91 T.19) 94. May 1 
oo apy eee avert oS "4,000 8014 ee tse ‘So we | ee oe | en ee 9034 Mar. 19 10176 Mey 18 
5s gu ta 5s Jan’2 Jo "000,104 Sale ||e7 84 Eo bead pala adage | 90°” Apri 15) 92 S426, 
Buildings Rys coll 8 1963 N| 104, 0|e77% 2 en St Me Do ed peti hatch 18] 9 ser td oe 
Conn Ath 923\M- 439,000, naaey sng %\ 9 + aliens 44 May apa dd yen 
ChC& Stat Ist gu aed A-O mas serene Ses Bois) 96, 100 | SOS 2| 10134 ee re ae 
Un v. 78__ . Benes Roms 95 6% 9274) ---- May 944M ee Sasha ae 5 
Chile Coy et te MeN) “3H3% sale | $5. #254] 3014 Sale | 8896 May 16) 3054. ned 35 May “i 36 Mae 
Domputing-Tab- Tio tae mari oo te atte | goss Sale | 88%2 See ne tees, mak mo AINE ash 6/65 May 4) aha 35 
rt lee MoN a ES a a. a formar $s 24 wae eid we x 
Gandy O ~=-=- i Be_- =) 1880) S78 "oot $394 Bae | 8i 84|" 65 ne 6 Jan. - eee 
1s* s -1941)A oe ee 9% 67% 7a May 90) 9005 Be 15\ 8 piste Paleskoa 6 
Peace mit ° sans women © 837°) 69 nIs22 98 oben Ms 23 is doer “824 sss 
heed ena Nan, "ieee wnnne =pze=|| 65 93%4|----- 93%4| 8614 —_— ie ee | 73% Ja wwsal-aonan Mar 
sevger rn -- 10323 oe 0007222 93% |2--> so | 802 89 °| 50 May 6 106 Mag BG 19: ae 6 
10- &Co ist of 4 4s-1951)F - J hehe bests: ps 8614 86 | 8 ‘ou 95 "75°" “May $31 May “368 “aii i 8652 May 
Morris k 50-year Tenet rt Age 24,000|7777- 89 ||----- ale | 75" 70% 75° May 3) 92 7 16| 9334 Apr 
RA Power w 1st 81984 A-O eye ee: on chino 95 “77% Sale 37-92% 9234 May 3) 0234" May 16 
Niagara Power g5 A 1941 fant} 12-000) ----- Coe 5 1798 Dee | $2, 92)4| 9236 May 4) 963Z ] Feb. 26 
potion. Power 58 "i ieatla 38,000 |" 75 9374 553g “03 91% -----|- 95 May | 91100% Peo. 2 
Ontario bon We an vi teS0la- Ol Be, Kee ioe 95% Sale || 9244 Jan. 91100 ril 10 
Ontario gen 80-77 Be 401 - A ~ 1,000)" 85 "| 9416 “95 May 21| 9032 Mar. #7 Bou Bey os 
N J gen Bs_1949 aM Bane oo ie || 94 2} 96% 3) 2036 sar 7\100 18 
keh Pose ie iar 95 8a May 7] 98°” May | Ba ae Sone ore cee. 1S 
4&8 1st conv 9393 - 55,000 97 | 95%) 7 | 98 r. 22 May 
D Se 1 -0 9514 ee tee: | ve ay 6 Jan 18| 9834 ay 22 
P ist 30-yr 1941/A 9734 ot Or s| 224 May 3/1004 M a et Tae a 
ash Water Ist s f 6s____ 9514 Sale 9 a 87%|_____ May € 89% May a) 96 May 22 74% Feb. 18 
& Co 92 234 82 44/100 27 May 17 3 8 Feb 
o0id oF 18 hg a PS 98%4 22,1 — oo 16 
fal 8,000, 1 Sale 82 1 j10 Sale | 8 lq May 7 May 22 71 no. 4 1% May 4 
Industr 283'A-O 40,000! 9 88 00 10 87% -| 98% vit. 2s | 79 Ja 4/10 Mar. 
turing & 5s_.19 F-A/ 140, oaiomane 101 |j1 914 Sale 98% ---- M s|-sess= May 13) 9914 — 8 Hs May 16 
Cee eating & In 1924 -N ” 9,000] 98 PE 4s ieee 71% “F7ight) May 2 1} 84% 16)| Apri 4) 83 -=> 
b S5s___. 1931,M s :000, 86% Sa 98% gs, 77%4)...- Ma | 01% May 16 93 Aye ¢ Sr ee 23 
vertible de eee 19|M-—- 23 000, 97% 17 ae 71% 444 8 y 171 May i oer May 
Oll deb 6s8.__19 A-O| 1 ,000| 96 =s||1 uie’| ga” 8 $1034 Ma 1) 95 ay 16) “May 2| 98% May 28 
am Co rl lat og Ga- 1919 | a = BS “T2¥4) 7178) "9536 Sale *| ‘oo May 2) 8344 M -33)|"973z May 7] 88°" May 17 
sa Ee 4 & te ghey --1919 A-O 1, | 71 80 50% 1024 9534 Sale ee 3 ee ay 23) 95 Jan. 5) 88 =oee 
American Fateat iat 6s.-1944)A - O 41,000) 76 oe | St “S| 8054 “BA)s| Baye May 2) 9834 May 17) 78 Yan: 5] 88 May 16 
40-year g _.1951 <n a pass FR ale 32% 85 og $1 “971% May 2} 9834 May 17|| 7 "May 16| 75 Mar. 4 
aug weneene 40-year g ¢ f 581919\3 “HN 3. 00) 95% ek 8214 81 “$8i% 984 97% May 1; 88 M aal75°7 May 1| 74 Mar. 18 
EE Paper ist s f58’40.M A "S:000]-c0-< 85" |) 82% 99 y% 991% ame tS oe. 16), 7 Mar. 100 Say 
ting Wis lst s 25\A — 000)|_ 81 96% | 98% le canoes. es © May 71 a pei Sa 
Am Wri Loco 5s_19 F-A ’ AR ly 97 3 697% "too | 2s Me 16| 75 May 17) sae. Be Mar. 12 
Gentral Lacthet ah 8f 63-1931 Pag Se 9726) 9076 Of ape aay 13] o836 Mar es ewes 2| 73% Jan. 16 
Central Foundry 1 whage-~i| Aat' {000| 95 100 ||----- 100 |-.-.. 100, 96% May '9| o5x 5” 386834 Jan. 2t117 Feb. 20 
poo 50-yr "1931 -N| 21° 00! 75 peat 70. «73 wi ee 7 ee ay 23) 7 May 1/117 eb. 28 
sf bs....- 1934) M - oe «aaa 73 Se | emer 8 73 M 25|| 9 fpr os OF. . 14 
aoe seers is303 -B “7,060)°2-72 “go $535 9834 i OM May i 114 May 13/110 ‘April 80)118 Feb: 14 
8 4348... j- 6,000)|-~ == 95 sie “72% %{| 97 11 May 110 3 Apr 
t Powd Boag >| Sad 000/92" 95 | 9 Sale 9674 9634 112. May 3) 93 ay 11) 5 Jaa. 3/106 May i 
SI du Pon -1042\F - A 34, Regge gite peng ee Sale ae. ae ee 23) 8 April 107% 8 
sorties BSA 8) 34°00) cro ren 151% Sale |S May aa: fear 10596 April 3 . Zee 
Elec ob & ac a rail - J 83,000, 6 ARES IS 110% 114 91% 12 110% aS ee 11106 apse 4) 9 April 
Handi colt fa32/M—N oO BNE BIE, be AS SPAMS a dee. 232 Se 
“ Ist&co 1935) J - 5 1 le 109 lenaas May 8 a Feb. 00 ’ 
cetera cd Bede, at IHS Bbac 18 chan eH es BES J, 014 Feb. 26 
“_——-— Se eee 52\~ 6 9 
ee wee W.-W... 1944/A -O 40,000) _ 1 hei blag ay 23, 9 May eb. 26 
sd Go Yar 22772 =A oo lee «A 98 9936) 96 May 33 9994 6% F Feb. 18 
poet ed Co 7#..... 51/F Oo ------ 103 10 ~se20 ie 5% 99% May | --|| 9 7| 93% 18 
ene oe We... 921\A = 2,000 98 dS Sat 934/ 98 een at n. May 
pe "earn Lid conv es 6-1021/4 0 1,000 91% “5834|| 9 eS Bee ox ay 21) 86 gen. st di 
w arin & ft e Series Tan) 5 14:00] 90°" | 9634)| 94 oy. raceepenen 3) 9184 May 18| 8 
at EnaméSipg it 2 guaim>8) 71.055 90"* . is | SP Mey 3 gaie 
rake ae ‘setae 8 
hive mee af Be.-1931/A - 0 30-000] $634 Sale || sore go 
Railway P ist lst 3-yr oh Pies . 000 iii 
uneins Oe ele ist Se =2] 199, 
t a tated 
Without stk warrants 
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BONDS Int. a ~ Prices al | PRICES IN MAY. RANGE SINCE JAN. 1. 
Z . im. — -_ 
N Y STOCK EXCHANGE) jod. |Par value. 1918. May 1. May 31. Lowest. Highest. Lowest. Highest. 
$ 3 Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prtess. Sale Prices, Sale Prices. 
Standard ony a >... eee -N § od 87 8814 9214) 89 92% O73 May 7 9032 May 7 88 Jan. 5) 924% May 7 
aoe Texas ; cony eatin ant 8 : a aere aon 9774 — 97% May 29) 9944 May 7 96% Jan. 2/1014 Jan. 10 
0 8 Realty « & Imp deb Se 1924\3 - 3} 12,000)|_____ 47  5414| 4934 52%| 50 May 15| 5014 May 27 45. Mar. 5| 52 April 25 
a ik tot i yr a. ort -D & 100 10044|100 Sale |100 May 3/100 May 17/100 Jan. 8/100 Jan. 23 
us ee one eeal’ - J/1,060, 78% Sale | 80 Sale 785 May 1] 81 May 17)| 76 Mar. 23) 81 May 17 
g Smel & Mg con 1926)... 7 000, 92% 95 | 96% 97 | 924% May 3) 97. May 17] 9244 May 3] 98 Feb. 7 
“Sour dapat Maries n= 0) ‘3.00 Siac Soe | $812 8 | BE MAY at] 95% MAY 92) $0, Jam: gl G0 Kobi 
~ === = , ; . r. 
Western Elec ist 5a Dec 31 1922/3 - J 24, 974% Sale | 96 9644; 96 May 8 98 May 13} 95 Jan. 18) 98 Tan, 
Beth Steel ist ext sfbe.- 10965 - 3} 2 
3 ima 7 8,00 9334 Sale | 95 Sale | 9334 May 1} 96 May 16] 93% April 24); 99 Feb. 6 
ist & refund 5s gu ser A_1942;M-N 41, 90 " Sale | 89 9014| 89% May 7; 91 May 15) 934 i. 25| 93% Mar. 22 
~ y et imp s f 58.1936,J - J; 257,000, 7944 7934) 83 8334| 79% May 2) 8334 May 21/| 7834 Mar. 13} 8334 May 21 
Buff Ief 5e....... 1932|J -D kjOCtmeen. WO Beacan BO asad May 22; 90 May 22} 90 May 22} 90 May 22 
obs peer as Pan 7 g SARS alereG fee ETE S136) $656 WO hin ccd woken ended 85. Jan. 12) 85 Jan. 12 
Col Fuel & I Co gen sf g 56 1943;F - A} 10,000) 82 "82144 85 | 84 86 | 85 May 10) 86 May. 16| 83 Feb. 25| 86 May 16 
Col Indus ist tr 5s gu..1934;,F -A 91000! 74 74%4| 74% Sale 74 May 2/ 75 ier 14] 73. Mar. 18| 76 Feb. 23 
Cones ty go nat gh = eet pa ,000 7 85% +4 87144 95\%| 86 May 7} 90 May 24] 83 Jan. 22} 90 May 24 
Illinois Steel deben 4348.--1940,|A- 0} 46,000) 8114 Sale || 83 Sale | 82 8314) 82 May 29) 8314 May i 81 Jan. 2) 8514 Mar. 6 
eaene t te tod eee >i 105,000, +4 93% Sale os 947%| 9434 May 29) 95% May 16] 9434 May 29 7 Jan. 14 
Lackaw Steel ist conv 56_-1923|A - O 00 94% 9514195 (96 | 95 May 6] 9614eMay 21) 9474 Jan. 11] 9634 Feb. 21 
ist cons 5s Series A..-_- 1950 M- 8 121, 90% 90%! 914% Sale 903% May 2) 9644 May 16 as°* Jan. 2) 9644 May 16 
Midvale St & Ord conv sf 5s’36|M- S| 449,000, 8 @ | 8644 Sale {| 84% May 2) 92 May 15] 8014 Mar. 23} 92 May 15 
Pocahon Con Coll ist sf 5s 1957\J - J 5,000) 8444 8434)| 843% --_-. 8714 92 874% May 14| 87% May 14] 854% Feb. 1] 87% May 14 
cope ie 8 sink fund ‘ .1940;A-O 46, 96 974%4| 97 Sale 94% May 13) 974% May 17/ 93 Jan. 5) 98% Feb. 23 
St LR Mt & Pac Sastmp'd 1955)J - J) --.---- 79 87 77 OE a a ea 80 | eg 5] 80 April 5 
by WEE RT I - J A 95 99 96 99 9244 May 6/ 954% May 11) 92% May 6/ 97% Jan. 25 
U 8 Steel Corp sf g 5a Apr 1963;M-N) 834,000 97% Sale | 98 Sale | 97% May 1|100 May 7 963 April 17|100 Jan. 3 
eg ees ree Sy cic, EERE. Sal AE 984 9824 97% May 3) 99 May 6) 96% April 26] 99% Feb. 9 
Va Ir Coal & Coke ist g 56.1949|M- 8 ---.--/| 83 8534) 825% 8914| 8614 891;4|__.--- __----|-.---- ---.--|| 88 Jan. 23) 86 Mar. 28 
Telegraph an4 Telephone 
— > AF oo ae oe z - ; 120,00 81 Sale | 81% eK 8044 May 25) 83 May 22 StS, a . Jan. a6 
Seeeteeee - ics ante aie TEES SONS a SEE AE SS an, 
20-year convert 4348...1933,|M-8) 72, 86% Sale | 8 89\%| 86 May 3] 87 May 9] 86 Jan. 4] 914% Feb. 9 
30- coll trust 58....1946)J -D; 219, 93 Sale | 89% Sale oar May 31 HTS May 13) 89% May 31| 95% Feb. 5 
Cent hae ee at aa. 19883 pA ,000| 94 98)4/).---- = 98 = 984% May 11) 98% May 23) 98% Jan. 12| 9944 Feb. 16 
Commercial eh 6 20°. cei oa OOM. No oe ee ee =_aca-geverne eceuskcis sid eee 
Sam = & Set & gee Be. 198717 - 5 2, 9134 9634| 92 93% 92 May 23) 924% May sa 90 Jan. 9] 93% Feb. 1 
Mich State Ist 20-yr 5e’24)F -Aj 3,000|.____ 91 || 88) 92% 8734 9234 "88% May 6| 90 May 13| 863 Jan. 15) 90 May 13 


NY&N J Telep 5s ...1920|M-N 6, 
NY nef 4346.1939|M-N 53, 


6 
> 97 May 22; 98 May 20) 97 Jan. 21; 98 May 20 
Pacific T & T EE 1937\J - J) 25, 


89 May 22) 85% Jan. 16) 89 Mar. 4 





2 
914% 9134)-_--_ 911%%| 90 May 29) 92 May || 90 May 29} 9254 Mar. 
Bell Tel & T ist sf 58 °41\J - J 8, 5 | 914% 94 93 May 2| 95 May 16) 90% Feb. 1) 95 May 16 
‘est Un—Coll tr cur 58...1938)J - J} 20, 92% 921% 93 95 | 92144 May 3] 93 May 16| 90 Jan. 21) 93% Feb. 27 
Fund & real est 434s g-.1950|M-N 10,00 86 Sale ay 8| 86 May 31) 80 April 4) 88 Jan. 10 
Mutual Un ext 5s gu... Pe wasssdingues ORD Eecn a 10144}----- 201 [ibs eS nec bwileesneu beberle usual oe 
No W Tel gu fund 4}48g 1034)J - J) ------/|_---- ----- 
































a On the basis of $5 to the £ sterling. 6 On the basis of four marks toone dollar. ¢ ist installment paid. 4 Fullpaid. e Partpaid. s Option 
‘i a sale made “Seller 4 free.’’ y Bonds “when issued.”’ z Flat price. 








STOCKS—PRICES AND SALES FOR MAY AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
*yices are on Dasis of 100-share iots. Exceptions of stocks whico sell oniy in a small way are noted by the ietter a. Upsion sales are disregarded 
























































STOCKS SALES TO JUNE 1. Satis uae PRICES IN MAY. RANGE SINCE JAN. 1. 
N Y STOCK EXCH’GE In Since Jan. 2 
May. Jan. 1. 1918. May 1. May 31. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. |\Bid. Ask.|\Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Albany & Susquehannal100) 20 ,. RG eer $6656 185 finucs nonce a183%% May 20|/a184144May a183%% May 20/a18444May 4 
American Cities, pref._100 100) 100} a de Be Rate ie RRS ESS 10% May 13) 10% May 13] 1044 May 13; 1044 May 13 
Atchison Top & 5 Fe_.10U 23,200; 96,700)| 8544 Sale 8334 Sale 83 85 83 May 6) 88 May 15] 81 Mar.23} 88 May 15 
Preferred _.......-- 100 3,200 22,325]| 8244 Sale 81 82 80% 82%) 8134 May 10) 8244 May 20] 80 Jan. 30) 824% Jan. 2 
Atlanta Birm & Atl_..100 800 3,100)_-... -.... 9 Sale 9 12% 8% May 1) 9% Ma 8% Jan. 17| 934 April 10 
Atian Coast Line .-100 13,700 23,520 89% 90% 3 95 90 May 2 9434 May 28)| 89% April 22) 94 ay 28 
Baltimore & Ohio--.--- 1 103,500) 310,375)| 52% Sale 51 Sale 54% Sale 51 May 1) 57 May 20}; 49 Jan. 24; 57 May 20 
a 1 ,000 7,954) 56 Sale || 5144 54 56 Sale | 5334 May 3) 57 May 18| 53_ April 25) 5744 Jan. 5 
Brooklyn Rap Transit. 100 12,700 79,250)| 483% Sale || 40 Sale | 42 Sale | 39 May 1) 454% May 38% Feb. 25) 48% Jan. 2 
Buffalo Roch & Pitts. .100 40 50)\a80 =Sale 75 80 62 75 \a75 May 20\a75 May 22/a75 May 22\a80 Jan. 2 
Canada Southern --.-- 100 15 RN ES eas a 54 |a41 May 2\a41 May a41 May 2\a41 May 2 
Canadian Pacific. --.-.- 100 49,700 274,550)|1394 Sale ||1371%4 Sale [2144 Sale (137144 May 1)150 May 16/135 Mar. 25)150 May 16 
Central of New Jersey-100) _____-_ ae mee ween «6 (990): «61966. 380° occ... cencelonceka name 202 April 23\216 Feb. 15 
Chesapeake & Ohio--. 100 51% Sale || 5514 Sale | 581% Sale | 5544 May 1) 60% May 15) 49% Jan. 15) 60% Mar. 14 
c & Ailton RR-..100 12 6% 10 7% 10 10 May 14/10 Mayl 7 <Aprill7| 10 May 14 
yo A 0% _waceun 100 Se gat Pees 90 lo aodckc cuscncbleocone concn acedé shone tinbaben eeeeek 
Ce ee ee Ce ee | as a a ces clevdce conve 5 May 13} 9% May 1 5 Jan. 11) 94 May 14 
Juic Great West--.--- 100 4 Sale 64 Sale 7% Sale 6% May 1) 7% May 1 6 April 9| 8% Jan. 32 
Si MS 1 Sale 2214 Sale | 1914 May 2) 233% May 16) 18% April 13) 25 an. 3 
Chic Milw & St Paul..100 Sale || 375% Sale | 44 Sale | 375% May 1) 4634 May 21) 37% April 22) 47% Jan. 2 
cbaeteaban in 00 Sale || 6944 Sale | 7334 Sale | 69° May 4| 77% May 21] 66% April 11| 7934 Jan. 5 
Cipeage & North West.100 100 Re piece 90% Sale |....- ---.-- 90144 May 1) 9334 May 14] 89 ar. 25) 95 an. 3 
AEE Os ee aloanealcneranae | eee 
Chic Rock Isl & Pac (new)- é Sale || 1814 Sale | 2314 Sale | 1844 May 1) 244% May 15) 18 April 22) 2444 May 15 
7% preferred.......... Sale || 6614 Sale | 69% Sale | 66144 May 1) 714 May 15) 56% Jan. 15) 71)4 May 15 
6 * Nbeeapoeutee Sale || 56°" Sale | 59% Sale | 5534 May 1| 61. May 14l| 46° Jan. 15| 61. May 14 
Chic St P Minn & Om-.100 70 82 70 82 |a69% May 29\a69% May 70 Jan. 14) 704% Mar. 
Clev Cin Chic & 8t L..100 32 29% 30%)! 30 35 31 May 7| 28 May 14] 26 Feb. 21) 38 May 14 
Preferred _.......-. 100 76 57 64%) 60 70 5834 May 7] 6434 May 17|| 5834 May 7| 643% May 17 
Colorado & Southern... 100 Sale || 18 Sale | 22% Sale | 18+ May 1)| 2344 May 29) 18 April 22) 2344 May 29 
First preferred...-.. 100 Sale || 45 50 48 50 49 May 14; 49 May 14) 47 April 3) 504% Jan. 4 
Second Preferred... 100 50 38 48 45144 47% 44 May 8 44 May 40 April 4; 45 Mar.14 
Delaware & Hudson..100 251110634 Sale ||10314 10434/2108 113 {1035 May 6)112 May 28/|100% April 11/115% Feb. 1 
Del Lack & Western... 50 881175 Sale 1165 Sale |160 165 |1643%4 May 7/165 May 24/160 April 17\z1 Jan. 4 
Denver & Rio Grande. 100 00}} 5 i) 3% 4 5 Sale 4 May 10 May 2 24%Jan. 4| 6 Jan. 3 
Preferred _.....-.--. 100 10) 12% Sale 5 8 8% 9 6 May 7| 10% May 1 5 April 23) 13% Jan. 2 
Detroit United R>..-..100 7 ae 85 85 Sale | 85 May 28 85 May 80 April 6| 90 Jan. 14 
Duluth 8 8 & Atlantic. 100 3%" 2% 3%) 2% 5 2% May 28) 434 May 29] 244 Feb. 1| 4% May 29 
Smeal 1 7 | 4% 10 | 6 10 | 43% May 2| 6 May 2 sy 42 84. May 28 
‘RSE ES Fe 1 Sale || 14% Sale | 15% Sale | 14% May 1) 17% May 15) 14_ April 17| 17% May 15 
First preferred_.-.--. 1 Sale || 2814 Sale | 32144 Sale | 28 May 4/ 35. May 14) 23 an. 16) 35 May 14 
5 poeterred.-- 190 Sale |} 19 . 20 | 21 22%) 20 May 2 oa May 14) 18} Jan. 25) 2434 May 14 
Great Ni , pref... Sale || 88% Sale | 8914 Sale | 88 May 23) 93 4 May 1 an. 15| 9344 May 14 
ore fes..... 27% Sale || 2914 Sale | 32 Sale | 2934 May 1) 34% May 16) 25% Jan. 15) 34% May 1 
Gulf Mob orstktrctfs} j§ 400i #§§ 700)... . -.... 7 9 12 8% May 20| 10 May 2 8 Mar. 5| 10 May 27 
Fe OI ace 30 30% 38%) 30 May 9 30 May 27 Mar. 8} 30 a 
(linois Central. .....-. 1 93% Sale || 96% Sale | 79 98 |294% May 3) 9744 May 14] 92 Jan. 7) 9744 May 14 
Interboro Corp vtec Sale 6% Sale 7% Sale 6% May 11 9 Mayl 6% Mar. 25) 9 an. 
‘aE 46 Sale || 39° Sale | 37% Sale | 3544 May 29, 46 May 16] 3544 May 29| 47% Jan. 3 
Kansas Southern. 100 18% Sale |] 1534 Sale | 18 Sale | 15% May 1| 20 May 16) 15% Aprill17| 20 May 16 
at ae 50 47 50 50 55 50 May 8 53 May 45 Jan. 5' 53 May 29 























































































































| ” OCKS—STOCK EXCHANGE 
s TocKs ies ozone: RECORD. mn 
STOCK EXCH’GE > Pr. OL. 106. 
In : ice about PRI ; 
| May. P aesgy Jan. 2 CES IN MAY. 
Pa . Ma ee SINCE 
Lake Erle & Westera.-10¢ Shares | Shares. ||Bid. Ask. Bia Pe wee at. | toms. a 3S 
Schigh Valley ........ 200) ,710) 9 12 586 - Ask. Bid. somes. Low ° 
Leeieville & N Nashville. 50, 17,800) 45 600 20 (25 2” Sale 8 s Bale Prices. Sale Pri, _ | Highest. 
pgulertite & Sen ville.100/ 2,300) 10; 030] 57 Sale || 58 aia «(la May 1| 10% May" Sale Prices. | - 
ee lle BBB ot |B le de eee eee fie Ba 
og yt he =)-100| 7.100 7 le 11534 117. |112% ay 2,62 M April 23| 21” Fe 19 
M St P SSM ew). 100) 7.100 Oe a eo oe 95 1254 May 311 ay 14) 55 J 21 Feb. 25 
------ 100) mm 19,390! 93% Sale || 912 5 100 95 May 7 May 20 an. 15 62% NM 
556| 3Z Baie || ~91z Sale “|~"~97 ay 81100: May 20) 04 Jan. 2 Mar. 11 
Mo referred = ~------ 100) 275) 4,621 % Sale Siz “iiizl diz” isa May 20| 94 Mar 118 Mar. 14 
exas-.- | ae 66: 84 914 114%) 9) fae ar. 261 . 
aioe so 17,500)" "634 Baie” 34 82 | 84 90 sti wa nies” 1g ross ADEE 20 is: 6 32 
Seereccgeai ts) ait] gh] sled ob Paneer cd: Piro ar 
PS sa TT pce S700 ae'soul ae” Fie bee cx, Sil Fie meee. 8 Sto oan * Zan, 18] 20 Bar. 38 
Nauhy Chatt & Bt L.._i¢ 0) 14 40,600] 45° Sale 2014 Sale | 2314 Pe tg 744 May 9 93 May 15] 4% re 125109 Mar. 12 
Nat Rys of M tL__-100) 172 15}|----- ge Bg 5216} aa” Gels 20% May 1 ast) ee tao ne eS Jan. 2 
N Orl Tex & Me 2d pf-100, 1,300 waiie’” 1 tin 1a Sale | 52 May 2 247% May 15] 20 n 29) 914 Jan. 
exyv ’ 104 120 11057” 7: 55} Jan. re. 4 
yew York a Hp gs ‘east “eer a PP 199. 1306 119 119% a 2 070 May ie tS. sae. 5 358 aa8.. 2 
X Chie & Bs Louis.2100| »°°’200 254'775] 714% Sale || as oe eS ait Mar aye May 16 q19% Mas 29.a75* Mar. 2 
referred - - - 371 e || 6s 5 22 j 6 ay 16 
NY N H & Hartford_- 100 - a Eley ic atta ae 19 May 1| 24% May lel 17° May 27 738 Jam. Is 
N Y¥ Ontario & West..100 547,234] 629.1 By ee tee eee 38 May 1] 7534 May 16) 17. April 11) 2 As, Jan. 
case ei i 28 wl Scat | atte | te, | MN GR 16) aha fa 288 Mee 
olk & Western... 100 600 9-270) 2126 Gale 5 is ale | 44, Sale | 28 $ May 15) 4144 May 15 14 Jan. 30 | dle 
Pref (adjustment). 1 15,200' 6 1,800104% Sale 16 44} 205% 2156! May ial 4592 May gol a7” Apel i = 2 
“=i60, "Toor «Sool ae ee, Wee gaic’| 1644 Sale*| 16 May 1 £505 Mey 90) 27 gen 42 April 15 
Northern Pacific... --10¢ eden Rg Ales oe gh May 1| 165g May 31 18% Jan. 22| 21% May 15 
lvania _.-------50 29,700} 108,17 ght sag SC . a ae y i] 16° May -1| 21° Feb. “8 
pees = ie eza-.77-i00| “200 106. 17eh Sore See § S215 8 6. May 8 76 May 14102 Jan. 24/108%% + sala 
J ang feb ae. 100 9 200 2:100 7% Sale 744 gon 86 Sale “ee y 76 April15| 79 SMe 14 
fees 5 ~~ $00 9.100] 23,000] 12% a’, | 44.0 8.7 e534 May 27] a5 Many Lal Gay) May 27 : 
je pg ey Bi "7-100 pe a en 9% Sale 12%4 Sale oi + 29, 6 May 14) 43% May 27 7% ay 14 
int ctfs.- hh a | ne \% Sal May 1; 13%M - pril 22 , 
Preferred int --100} 49,100 BB. 65 50” 60" ‘|S te at hy O18 AD il 6 Jan. 10 
eaten Cainer... 0 Ooo eka anel aate el 50° 60 |'50 57” May 141 36 Mey 2il 30°° ate et 23. ee 
pine mera ha 20a ae STH, | EE HY Siac Mi Art| G3% Heb. 18 
os necon a”. 6 200 9,370) 7244 Sale || 79% 09, |708,, Sale |467 May 1| 3134 May 16) 5034 May 27) 5394 cs oe 
cede ia] tae ae | SS Sas | fase May 7] ast May ta 0H site Mey ie 
ws rreterted A tr ctfs.-100) 5,300 ae Seis | a. 38 May 14| 39 May isi o°° Jen: isl goat Bene ue 
Pret west...100| 1.000 S00 a0 main ae TR 36. May 10| 38 May ial 38 Jen. 15) 90% May 16 
Seaboard Air Line---- po "400 1400] 25 28 | 19 30 ot See | we) oe ol seer Giek ies an. 13 39 Ma 
% | 133%M -- Mar. 20; 3 y 15 
Preferred e----100} 9,100 1°550| 40. Sale || 37 230] aa°2 21 May 6) 2 ov ia eae oi ie 
Southern Parific Co. s08| 117001 as Gan 7% Sale 37 4914! 3 221%| 2014 May 8| 9 May 18) 2 pril 3! 14 Jan. 
: e 5 y 8 2 1 April - 2 
oe cortifs, Pi teadeayg 00,190 267 325 18% Sale hd = 7% Sale 373 + oe 2) 40°* May + ar. 13| 331% son. 2 
thern Railway -- 100 5 Be 83% Sale x 6 17% Sale ones May 1 84M 341% Feb. 13) 40 4 May 15 
al --100} 135,050) 311,350) 3434 Bale” gale *|23n% Salo | 8154 May 1 1535 aaey ta unag ainil io he 3 
Texas 4 Pucfic------100) "1,300 350) 2434 Bale “|| 3037 Bale “3337 Sale” Bg May 1 8714 May 14] s0s4 Jan. 24 10:4 Jan: 3 
a 100) 1,800)" 15,700) 1634 & oY 5a64 Bee | G1” Bele | 586) Mer Biell47¢May Sell4 (May 9 8834 Feb. 27 
To) St L&W trust rects._| 1 B00] 399 Gale | 1293 Bae | 28, gig He My 26° “May 15)"20% Aptil 30 "20. May 15 
erred t “< ,100 18 ; ay 4 173%) J ay 15 
win City Rapid Trai-i00| "700 1,200; 4 8 | 4 sg 1054] 171 May 14) 21° May 15 tt May 4) 107% Feb. 20 
nion Pacific. --_- ‘100| 190,200 4009 oe 2k 10 1 gal 5% May 1 y 15] 16 Apmt 2) 2154 Jan, “3 
ROEDER ,200 ‘ 65 1 y 14) 6 . 
Onited Rys Investment ,150 597,990/115 Sale |111814 45 ‘. _ 9 May 20 ats May 22) 54 Ma aa 
favestment190} 22,600 19.223) 69% Sale 11834 Sale 121 Sale “a May 33 4444 May 31} 845 aoe 24) 316 her 2 
“i aptanee 10,200| 16, 6% Sa 69 ay 1/126! 4332 May 23| 6544 Jan. 31 
Preferred A__.----- 100} 16,300 36-47% 12 Bale 1394 gave \i97- 70, May 13 2614 May*14)1095¢ Ee Selassie Gane aa 
wie oo El appeemeahe RE 32,010) 9% Bale ale 17 Pb 193) Boe 2 10% Maer oul « le feos di eM 
2d 3 Marriand (ew) 100 13,700 30,730 337 Sale 39% Saie*| 4136 Sale 6 Ma lee a 1855 =i 10i¢ May 24 
Teten Potts... 100| ‘1,10 $2'secl 1234 Bein fb anes Go 4 Sale | 3934 May 1) 43: May 15 7; 20 M 
acific.__ ,100 ; 3% Sale ‘ ale | 2314 241%| 22°- ay 1) 43% April ay 7 
"Brdctres aco i iico) hl) Ae |e | ae | ess 1) 0 wes og Nee a 
@ LE By 22222100) 6200 a ead in ee Lat Pe | as” bees as 3 Mey ial 13°° fen. is] 2532 May 15 
at le = EI 8, Blt Hee Shiri Se 17a Feb. is 
----100 1,400 2,900) 2134 Sa 8° Sale| 8% Sale | 5144 May 3| 5932 ay 27 13 Jan. 14 Feb. 15 
industrial ‘ 4,100) 38 le || 1634 20 | 1 “a 10 Ma | 5934 May 29)| 46 an. 2| 20% May 27 
Acme Tea, oe Sm nay: 42 32 36 z. 4 18% yim A s| pe cae ia 15 8 rem os ty, May 29 
peony mn pga? 100 3a” May 2| 3834 May iol 34° April 22) 208s Feb. 1s 
Advance Rumely----- 100] 7200 4 417) 71 a | May 10] 84° May 3 304 og iS 
oo NS ,400 : 90 lla” Bale |"62" n. 3 
ods giant 00 5,800 18,210} 14 Sal 66 Sale | 62 68 80 May 17 
iia ’ e . € 1-00.33 
Alaska Gold Mines -——_ 60} 1,000 15,706, 27 Sale 1434 Sale | 14 68 | 5934 May 22) 6714 May 17] 80, May 17) 80 M 
Alneka Juneau Gold Mg 10 i ool anata, @ ee mis {de 1436) 1624 May 3) 16% May 9 5036 May 33) 90. 3 =e 
Chal Mig ¥ tc... 100 10,500 gee 1% Sale || 134 Sale” 134 Sal 58 May 1) 3614 May of) 11, Jan. 19 1644 Ma} * 
caster icce ig) eae) “TEN HB an ee | ag ae *4 0 tae] 
em... 0 18° : ale 12 “| 6 Sal ae 134 } an. 
Pi ee ae sto) Hb als | $28 Sls | ay iis May 18) 3” May 93] 11 Apa 1 oH Jan 23 
ote.__50 2,275) @ || 81 85 | 8134 Mz May 24! ¢ April 1 3123 
rred_____ 200 ,275| 90 Sale 84 | 83 88 4 May 1) 861K Mar 24|| 17% Jan. an. 11 
American Beet Bugat.100| 23,300 200| 41° 45 230° 81%| 36 38° | 041% May 211 88° May a4 ian ee f| 8634 May 24 
wemacennne r 134,400! 71 41 4214) 4: 38 | 3214 May 2 96 May 21) an. 290 F 
,400, § 215) 421 6 May 2) 35% y 21) 89 ; eb. 13 
am Brake 8 & F ctfs 100 ” 5, 85 Bale 5682 Sale 7054 Pm Fad “5832 me a) 3804 May 22 S34 Mar. 2 3544 — = 
ceca «HR dda lala 4 80 4 May 31| 75 -----|| 42 A 4 May 22 
vey gglegabaaa Bade al * Beas | 90. | 87°" May 10| 91% Mar sl oe aoa 8 et 
amer Ca i ee 00} 328,500, 886, TION aoe gaem-|l-aa-- acis  - Raehendhs fede 9135 May 8 
oundry__ 100 1,850, 7'200, 1% Baio | 44~~ Baie |~43%4 os lane a sees odes ay 8 
og ~~ 94,700) 200| 90 Sal acio-|-a34z acic-\"431Z Mag 38 -B03z May iF a97 —M 
amnerionn Cation Oi” 507 _ bale 961 | 4344 Sale | -|-- Mar. 20/497 ‘ 
merican Cotton Oll--100| 50, 450] 40 Matec Peis gate | 7o8e Sale || 955% May 28 5034 “May i7| 905 Jane oli75, Jan. 5 
aaa an 5 © - ———— =] . o7 Se j 3 ‘ . 5 . P 
American Bocecanrees $50| 112,850) 28°” Sale” 11084 Sale |110 a Rete) aa) ae $1) 97, May 10) 89% Jan. 18 S706 er 50 
ae ie & Leather. 00 650 He if 70 82 > ti Sale | 738 Sale 10 ; May 31 11034 ay 16) 6834 Jan. 14| 815 April 30 
Am leat ed - .-.-- ron an yool Ba dball cat? wee ee es et ek a ery, oy auras Jan. toss pees 26 
“a — Ice Giéw)-~100 31,250! oo en 124 Sale 13k 68 288 Sale | aa May 16) 84 May 23) 25 Jan. 16! rth) May 1 
PR. end oe pared My Yet 7a'noal seu foe ooo oe. eae 674 ~ Bey wer 2 oe | Sa” May 22 
pene Fame rat Caip=-100 12,300/ 20,844 1134 Bale || 2476 Sale | 65, Sale | 59 i Siew 10) 2686 ey ot) OO San. iol 14 Apail 18 
Preferred nsced ....... san'aant | cannes ere mee ft tc | oe ere 247% Ma} 6934 May 24 an. 10| 1434 May 24 
oe te 2,620; 336 ¥ Sale || 527% Sz | 45 50 | 45% ] ay 1) 352 N ay 13 Jan. 2) 6934 ~ 
merican Locomotive. 100 113-209] eH. 27. Bele Ba% Sele | 58 Gale ris ge May 18) ie 3335 May 13 
Pi: aia. vel aaa -_ 73 75 ae a |e eene *o] aott amen aa oe * Sol eT May 13 
lst can Malting 1 5,000) 95 Sale ors Sale | 6249 Sale a May 17 8114 oon 241 27 Jan. 2) rots Feb. 1 
Amer Breverzed °° --~-100 Rees 33,810} 97 M4 Sale | 9734 99 | 973 May 28) 71% May tél goi6 Jan. 7| 8114 May o4 
Am Smelt se ding.---100 ,200) 29950 % Sale Rly &: | 7% ay 1,100 Ma :) 3% Jan. 15 7134 Ma 
ec pref A 1,800 950) 53 + Sal 31f Sale 714 Sale | y 13/295 Jan 4 May 16 
emer Smelt & her stpd 600. 4,800]| 87 e | 43 46% 4446 47161 S$ Ma . 4100 Feb. 19 
in.....10U 300) 2,918 O4° {112036 130 *|118* 140 *| nhs tune “a eel eee | 
American Snuft..~~~7 Luu} 172,729) 756,899 9334 Bale || 80 $100 118 = 140. 1125 May 3| 4994 May Bs Be | 31| 1334 Feb. 
Pref nuff. 1,700 Sal wars & Sar ye fay 2\144 : 4214 April 25 , 6 
erred, new____- ‘ee 100) 9,025 101 103° janet Sale |j74% Sale bo May 25| 89% ay 14| 90 Feb. 1 5| 58% Feb. 6 
Amer Steel 'Foundries100| 2,800 | ‘1901 80. ‘os oe foo |373, , May 28) 347 ; Sa 3 ae 319414 Mar. 8 
Sugar in. 100 26,800, 70.340 85 100 80 «100° SS othe 10 344 May 101106 — May 16) 7 May 28) 86 14 F =. > 
Am Sumatra Tobacco.100 06.250) 113'a4u1 80 . Bale |) 63 = | 80, 100 -|100 May 9/100 May 9 10336 May 10/106 34 + ie 4 
acco.100) 194 ROR! 3,650 oer Gee’. ger. | Saree ie tee oe ae an. 25\100 May 
PR 324,525 3,650/)109 44 Sal Sale {7108 148: len May 28) ¢ sig ake Mies caterers eiaite ay 9 
tbe Fao ea 183] SHER, tata Be sul 10884 Aut linoacae oe May ite, May 19] 98, Jan “13817 Feb. 16 
eg. 100 7h: Sale || 89 ; 34 Sale | 97% } y 15/113% M an. ceili Mi : 
‘oO 70,454 53)| 50 Sale | 98 75% May ay i. 108% N 6 May 15 
PRs oe meta f+ 4453; pes omLO4 54 Seis maces ane cae on ae May eg | 60% ot May |8 
r Woolén of Mass100| 74/850 Grates Sale , OSrs eae 70834 Sale |"96 May 2/4511 May 1s) 81° Jan. 2,100 ae 28 
Am Wri “o------ ~100 4,850 177'270 90 100 oars © Sale |154 160 96 May 1/101% brow dl 3| 51 Jan, 15, 60 ow et 
ane Paper, pf_100 2.315 6 40r|| 257% Sale ae 193 95 1554 May 28 a 95% April 30 10934 Fed. 35 
"Lead & Bim 25 2,600 84'ate 89 90 44| $3 4 5344; 5414 5G 93° May 27) 95 fay 1341404 Jan. "5 170 4 Feb. 1 
A  Sooladnfotd b $3,000 61200 25 Sale || 93, 95. | 94 9516 9274 May 3 607% May 13) 93° May tee: eee 3S 
naconda Co mere , 150 1200) 1 e || 22% 24 | 21% 25° 94° Mi 5074 May 24) 4456 Jar 27/99 Feb. 2: 
,112'850 6: ale 43. — . 4 Sale 13% ay 13 25 34 May 2S| 94 an. 4 953 Mat aa 
50, 2 Sale te 9 47 46 3! May 1| - v4, ay 15) 20% A aii: 48 Mar 12 
; 414 Sak — 48 441 1934 May 1: ots te prilli) 31% Fe “ 
3414 Saic | 62% Sale ats May 28 494 May 15 bi oe % ii Mai 14 
ay 281 7114 May 16) 91s May 15 
lay 16) 259% Jan. 18_ 71% May 4 
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Ss VR Ge 
rs TOCKS—STOCK EXCHANGE RECORD 
ee a SALES TO JUNE 1, | . 31 
K EXCH’GE I + Price ab P ' 
Be Since po tae RICES IN MAY } = 
si ay. m . 
3 — y Jan. 1. 1918. jot ks | RANGE SINCE JAN. 1 
ee : : : r 
First prefeired.--~100 a \Bid. — Aak||Bid Polat rs | Highest. L 
sana 100 100 00! 10 15 + Ask.|Bid. Aak.| 8 - owest. Highest. 
Atl Gulf & WISS Lis 800 NOG. 54 a 15 10 15 = Prices. Sale Prices. || Sale Pri 
POS nag pote = 100 88,800] 444°725]' 99°" Sale 100 axl Ghacl May a5 51. Man 32 ‘7| 12° May fu 
w 5g Z P “l1nea 
Seperie upoomative. 199} 916.200] 2.607.300) ale | 1003 sale |i05% Sale 01% May 94111388 May 22/3} May 2a] 6 Feb 
arrett Co (The)____- 20 9 Sale 7934 144 63 | 62 |1133¢ May 20) 97% J May 13 
ps atone ag telat 100 4.650 "300193 Sale ||“ Sale | 82 Sale | 787 May 2) 634% May 17) 58 an. 5 120% Feb. 18 
Batopilas Minin. - "337 14/290] 85% Sale || 86. Sale | a3" 9 ¥% May 31) 10134 May 16] 5 Jan. 5| 6434 Mar. 18 
Bethlehem rey any 5.7 3,369|z98 10 86 Sale | 88 Sale 8144 May 2,100 M 3| 563% Jan. 15/1013¢ May 
eel Corp- ido 700} 28,300 1 {100 101 ale | 86 Ma See oec teen stl of yee. tae” woe ae 
Class B common..-100 $42" 500 2 yas eee 7054 Sale siaiased " me AS os ie aay 10/101 May 9 100 i ; 101 Feb. 19 
he ae ,782,925| 753 cibin anenots y 28 ; 
necum conv 8% pref_-100} ~ 8,380 2,925) 75% Sale || 7854 Sale | 7834 Sale” 8) May 51 96°* Mey 101 743¢ am, iB 198 Meat. it 
sweat habeas: ad tony _Wo par 8,380 71'731| 9834 Sale 1110332 Sa 4 Sale | 77144 May 28) 94 ay 16) 74% Jan. 15 ‘May 11 
Brow yn Union Gas__100 9,800 53,200) ¥%j Sale ||1053z Sale |_-~~~ 7777 7\i04"" ‘May 2 May 16| 72% Jan. 15 be May 16 
own Shoe, Ine_-..-7100| sid 302| 75°" “3077 22% Sale |~33iz Sale” 104” May 28 10634 May 16 60° Jan: 3, 02, Mar. 4 
Sieene each ss st 10U ~~" 760 600) 60 ze He 88 77 > 7 bt May 28 a4 iar 7 964 Jan. 15|106% Aprii as 
peanew KTerm&RyGec.100; 10,500) 14, G00} $7 100 $3 i oe Se i May i1| 8434 May 11| 80. Mar. i] 8§ Feb, 7 
eo oo ag 100} 11'600| 469001112 Bere“llei® wie oo 96° ~ May i0|'98"~ “May "io | 6236 Jan, 7 63 Feb. 7 
Butte Cop & Zine v te..-5| 14,550] 38,0 Sale |/2120 Sale’ |zi23igsale |z1331¢May 31/134 ° May 27| 636 Jan. 29 April 9 H 
Butte & Bup Gop “iid” so "800 $,050)----. .. ay 31/134.” May 15/108” Feb. 29) 1136 ay 9 
Sat Saas Cece aseel kee 500) 1034 16°] gif 0 | 8 19 | Feb. 5134 May 15 
: 9% 10 %, 9% May 1 3 y 
Calif Petrol vot to 8,400 148,950| 16% Sale 4 8 10 y 1034 May 14! 
tr ctf_.100 , 26,250 20 Sale 5 744 May 21 April 25} 10 
Preferred 31,600 z 6 37 |i 42 215% Sale | 18144 M 94% May 3] 7% Feb. 15 
Calumet & Arizona Me 100} 19,620 9,417) 14 Sale 4 43 |239% Sal 72 May 13) 33% May 14 ay 21) 11% Feb. 13 
, 44,135 154% 16% g Sale |739% May 31) 4 1634 Jan. 2) 33 : 
Caee(JI)Thresh M t Mg-_10 1,700 4600 38 Sale || 4614 19% Sale | 16%M 514 May 10/ 3644 Jan May 14 
Central Foundry-r---100] 4,000 4.000).55-- ax;--| 68% Sale | 67 . 72 | 66 May “2 19% May 31) 12" Jan: 7] 18% May 31 
A ire oa cate 100 , 35,700| 30 ciclaiesck “illiies peices ache May 1| 71 M an. 5|59 M 
_brelerted == -==2-- 100] 111:000| 576:140] 65 Bale | 4034 Sale | 35" 38” St May 31) 3855 May 21) $376 fan: 16 May 21 
Gerrn de Peace Co “me par| 19,000 fr 550/108 Sale |/1095 109% ‘Gixg Sale | 0354 May 3a] 72° May "2/26 Mat. 9) 4134 Apri 33 
Chandler MotCar(Th 50 sg 5 Sale || 31548 314 104%|103 M May 16) 61% Jan. pril 8 
Copper 6) 100 2,700 47 i, RR aae ee ale | 324% 34 31% Mer 910444 May 13/102 Mat 15, 73% Feb. 27 
Chino Copper. ........ = 43,650' 1 .730| 6834 Sale | 78 ~ “7913 88 90 |a90 ay 2| 3514 May 16| 29 ee 14/2107 Mar. 
Gluett, Paebody & Ga- "Ei $6300| 1if'konl eK 7914) 82. Sale | 7 May 29290” May 29/a90~ May 6| 3534 May 16 
“joo | 117,325) 425% 16. Sale | 1 9144 May 2| 83% . May 29.490 M 
200! 2 Sale 41% 58 5% Sale 15% M 4 May 17) 68% Ja | ay 
Colorado Fuel & I 5001 4654 fede Lace ae | eae i ¢ May 28| 1754 May 16| 1454 Apri 2; 95 Feb. 25 
Columbia Gas & ron...109| 194,000 2 4 55 48144 51 52 arey 28| 47144 May 16] 39 April 4) 17% Jan. 
Computing-Tab- - 100, 17.400 40,920| 36% Sale || 40 ay 15/54 May 9/45 J ar. 25 474 May 16 
Gonmplidated Gas NY 100 400| 64,010 32%4 Sale | 3214 Sale | 4614 Sale | 39% M | 5 Feb. 20 
Cons Int-State Cail Y.100 3.100 Pi + 28 35 4 Sale | 3214 Sale | 3 4 May 1\ 54% May 24 
x , 1,300 3344 45 24% May 1 3 Jan. 29 54 
a a er ssi "a0 | 31 * Mey 15) 3714 May 20| 30° Jan 24) 37 4 Jans $0 
Continental Insurance 00} “30 (900! 8734 Sale || 65. “70” 1 ie a Na+ By Ai le A he wey 2 
Gorn Prod nsurance-_ 25 30 2,550 88 110 1004 70 66 72 67% ay 8 9 May 23) an. 33 Feb. 7 
Pref - Refin..100) 351,000] 1.164 poet 45 55 rt 103%4|100 104%|\104" red i. BS May 17| ort April 29 93 wn 38 
Cruci 0 gma '130| °"'22'781] 91 Bale || 9734 Sale 3034 Sole | 38 Mey et May asl 44. Feb. -6| 80 a i 
ble > Bteel of Amer_ 100) 338 ane 1188 419 36 y 97% = 99 100 erie May : 4s! May 13 3e2 ney 3 33% May 33 
Cuba Cane Sugar_no 7 "72 »155,560) 5444 Sale || 6 242 55 | 50 914 May 18/290 J 4 May 13 
ugar_no par_| 120,0 3,724] 90 4 Sale | 62 May 15| 50 M Jan. 7| 99% M 
,000 4 Sale u \% Sale | 60 ay 15) 40 ay 1 
FIR ae . Gua ,260) 343,500) 2834 Sale nods, Sale | 91% 9134) 89% May 28| 74% May 16) 52 quent 19| 50. May 15 
or Gagar....100) 31,540) 80° Sal gh Gale | Sh7s SiN) S006 May bots ee ig an. 12, 747% May 16 
a, ae. Senne 800/145 o hao Bee-| ap Gee | Sest aes fl eae ¥ 16) 86 Jan, 31| 914 May 
Deere & Co pref-..---100 ~--ree A ye oy Be je 3 813, May i Hs By a Ti Feb. 20 
it Edison-__-_-- 0 000) 96 98% 95 100 | 95 110 food ooo _25| 83. Feb. 
Distiliers’ Becur 100 25) 2:125| 94 97 ll 93 100 | 95 110 besiwtroie Jal babe 45°" Feb. eb. 18 
Dome Mines L Corp.100; 677,700) 1, 836! 98 102 ||103 96 | 92 95 | 9514 May 10 Jaman en oon 90 Mar 28,152, Jan. 31 
Elec Storage kaart 213) *°Si/s15|"s896 Bele S154 Sale |"St1, Bale aldo. May 15 0106" May 8 Biss Bob 26) 0 * Feb: 
n Coal Corp. 5u! 500] 4 4 Sale ge « 3% May 1| 64% an. 18/105 M ; 
Federal Min & Sm wae 2,800 00) 49 52 7% Sale 7M May 24/233 ar. 13 
elt. 100) ". 11,450| 22% Sale || 251% ~377~ 45 ay 13} 8%M an. 6434 May 2 
oS See 500|  —-2,570| 13% Sale || 25% 27 ale | 5034 Many tal 50Sd May ial 42 Apel asl BO os 
repeat cceenciee) | ot) 3.219] LBs aue |p See | 8. P| Mr gost May 18) 48 Apa a] Sox May 18 
,225) 28 28 g May 12 M . 314 Mar. 
Gas Winek Wig. tne No per) 62.800) 108,450) 3 34133 35 2894 31 a3 May 24 3674 Mey tl a7”* Sea. 10 ste oe 2 
Preferred........_. 489) 5,450) 34344 Sale |iz32 May 24| 26 Jan. eb. 19 
Ge — 100) 4 1,966 |160 244 3314 3148 n. 24) 3514 Mar. 1 
General Electric ~~~7-100) wa ae 104 |lioo 108 174" 180 [174 May 27/170" May 13| 31 May 28) 39 : 
Gen Mot Corp semi ctts 100| 17,170) 143,240 138, Sale || 39 42 2100 Bale |a100 May 31 a10214May 9/1003 Ail 26.180. Feb. 19 
temp ctfs.100| , 677 ,545/|10 2 Sale |146 4 May 8 43 so 27|1039¢ J : 
Goodrich (B F) 4,400 14’936) 74% Sale 116% 5S 46 Sale |142° Ma May 21] 34 an. 24 
Cn dt Ballarat *~- Me 1936] 81° Sule || 7914 = Om me Bm = Mar. 27 
Granby y Sosa i, $& ¥.100 1000, °3'300 97 Bale 70%4 Sale |'8014 "S1is| 7914 May 1) 81 May 20 106% Jan, a pet 
ne Cananea Copp-1 , 13,800 : 95 100 yi, May 28) 46 pril17| 88 Feb. 
Gulf States Steel tr ett: 00 9,400 800) 78 80 || 743 99% 100 | 90% M May 13| 38 J eb. 1 
rctfs 100) peed 22,755|| 39 4% 78 | 75% May 20100 M an, 2\250% Feb. 
lst preferred tr ctf 12,125) 24 575 4 Sale || 43 Sal Sale | 7514 Ma 31] ay 24; 96 Jan, 10/100 4 
Stosemnnss Got ctfs_.100; __|_ 1575) 89 95 |\1041% ale | 74034 Sale / 740 + 80 May 16) 74 Jan. 25 Feb. 19 
Haskell & Barker C no 100! ec, g houirsar= aa ote | oS (84 May 28 oo May Ol 38% Jan. 171 48 May 16 
: 5 > p\ . 45 Feb. 
Slemesteke Mining no par| 19,900 as 716 42 Sale |\a40 ney O8 308 oc0 y 28 10934 May 14) 84 May 2811 e 6 
Inspiration Cons oor Fon) PS 1,079 3536 Bale ||| 39 me | 2, ote 41013 May i3| 4114 May 13 ‘102 Jan. oaths April 25 
Int Agric Cor p--20) 188,210 1222\)_- ale | 4114 Sale | 39 M y 13) 4144 May 13 37 M Jan. 10 
p vt c_.100) 480,850]| 471% Sale || 52 80 65 ay 1) 48%M ar. 30| 44 Jan. 
Preferred 8,700 \% Bale 5 ee eee May 24 34 J 12 
Int Harvester 8 to5-- 10 15,600 29/050 a. _ 7.) ees Sale i33< Maz 3a 563z May i6 Ls Apri oil 90 Ses May 
Preferred _._.-. ig ,100 A QR 43 3 z 54 Bale 1434 Ma an. 15 
ae 133) ARB) *HSSShEhys le [i 222, [una se 12 i Mey Ol 511g May 24| 38. Jan: 8 an ae 
Lut, Harvester Corp..-100 Ba aa $2 Bale 108s 10036|s1001¢*_|z10ss¢May 10/110“ May 26) 3 yen. 8 os cane 
Internat Mere Marine- 385 ao wie 5 oe (Mey 10110 hay Jan. 7|110 May§ 8 
Preferred e 100 271,100} 852; 340) 04 97 || 973 65 | 58 67 | 61%M | . 44 Feb. 18 
oR meenage : mK % 9 ay 20) 65 
rnpernet aka Bal "00 98) 400-4 00] 2334 gale || 24°” sale | Bx sale | 23% May 1 Ofag May °3| 83 May af ibays Feb: 
ee oa i 239,465) i144 Sale (1047 Ge eC ay J| 30%M 02% Feb. 2 
Internatioua! Pa 100) 400 65)| 30)4 Bale || 28448 1104% Sale | 85 Ma 4 May 18) 21 Jan . 5 
per-.. 100) a 1,120)|__ 2814 Sale | j27%% Sale |j27% May 1/10544 May 2 . 15| 31% Feb. 23 
Preferred | 116,300 406425 2014 Bale” Ss j27% Sale | j27% May 31) 31 y 21 sore Jan. 2 105 54 M 
Preferred stamped_.f00| — 2. ~-- ”*100 29 4 Bale 3932 Sale 8844 90 | 8814 May 2 90 May 13) Jan. 15 ay 21 
Jewel Tea 1a See ee ee er ed 3354 May 28) 45% May 15) 2454 Jan. 16 a8 Mari 
ee ee 50¢ 32 64 - + www aon a --- Sk Se 5} é 
x teterred sehen: rat 400 2.0101 oO7s 60 || 50 55% ane Sale | 61% May 24 6314 May 15 Mar. 5 pe aaey 16 
Rayeer Gulius) & Co--100) 100} 1.600 85 ae 30144 31 554%| 53 May 14 5514 May 16 b3 Jan. 22) 65% bre yig 3 
Kely-Springt ‘Tire.----28| 5,100] 18,000] 4474 Bale 88% Sale [27222 22222 31 May "6, 33,” May 15) 30% Apni 19) 40° Feb: 1g 
8. O00f OR Sathana tein 8 + é V4 
sey Wheel, 1ne----300, “100, "1'000) 38° Bale || 25 “25 | 38% 33 100° May 27100 May 27) 98 Jan, “giioas Jan. 3 
aed 800 95 99 | 95° 35 |: fay 1| 4634 N an. 2)104 
Kennecott Copper. .no sl as 75 7 8s Me aS ah | we a 3854 May 20| 28 April 2 474 Jan. 13 
es OS BS L & Pow100! 5. 249,460| 32% Sale || 32 Bale | 87 May 31| 87 May 31) Hr — 3 Mar. 13 
sage (S S) Co___. ous 1117] 91 95 32 Sale | 31% Sale | 3 . 90 ¥ 
Kress (S H) & 622222100 £00 ae|6|6U~ et oe oe cl 3134 May 28) 3474 May al P Mar. 18 
tae referred -- -------- 100) a 0" apap wea Pekow en--- oo $456 9278 Say on oe May 17) 89 Mar 38) 3456 May i 
awanunua Steel....100) 114 ann io oe 53 56 56 Sale 4 May 23) 85 May 23| 8 % Cone: 23 Feb. 2 
~ Rubber & Tire. a0 geri oe 0 199,850) 173% goon -10336 105 103 103! 56 May 31) 57% May 22) pod ay 23 85 May 23 
gett & Myera Tob... 100) . oo 8,200)|_ Y wae 80 Sale | 83% &: o 7 103 May 14103 May 9/100 Jan. 31) 574% May 22 
"referred ....-..--- 100 ert 2,213/160 300" "|| 134% 14 a (1616 30 May 1 91% May 16| 73 Jan. 25,103 May 14 
Loose- Wiles Bis tr cits. 100! ry 7°658/100 107 1102 tos |si0 170 - 1 Mey it 185% May 15| Ht fie Jan. 12) 91% May 16 
First preferred._._.100 »200 14, 300) is § 1102 104 102 Sale 165 _ May 16,180 May 13)1 April 2) 18% May Is 
2nd preferred_----- 100| 100 510 80 ale || 2114 22 | 213 Sale |10174 May 28)103)4 May 9 65_ Jan. 22195%4 Feb. 20 
P jamment-----~---- 104 1,100 1,300) 50 ov | 81%4 93 "ae 21% May 35 23° May 15|'0 yen 1B 10 107% Mar. 14 
erred _ . - * 100! 2 1,280) | 58 Sale | 63... 85 May 4) 85 an. 23 ; 
w-2---- 100 = »250)155 A 63 ce Fs yd 35 May 4/ May 10 
Mackay Companies. --100 300 rss i i10 [189,172 186 17677 | 19856 Mast 611723 May 14] B37 Feb. 15| 63 May, i 
Manhat Elec Suppl a 700 2,650) 75 Sale || 73 7 e-|10034 110 |104°° May 28)104 $ May 61160 Jan. 3200 4 
Manhattan Shirt 100) 300 5,200) 57 59 || 64 75 | 73 75%4| 75 May 8 4 May 28) 98 — ar. 26 
ee Bhirt=.-<2100| 00, 300)0202> 22> $4 65 | 05 sale’| 41s May 21 68 May au by Jan. 18)'78%4 Feb. 28 
axwell Motor tr gs RP s00N 7S Tere ---= onan] $0 My oS a. ee 7. oe 5 May 28 
Bt preferred tr ctf 100 o's 4 46,: 300) 261 SPST sane aes =< 38 45 : May 29) 70 May 29) May 14; 49 May 20 
9A nreferrad tr ett -- Hoa or 22,700) 58 a mo 2534 Sale | 25% gale 40, May 27) 40 nd 7 70. May 20 75 bron 23 
Sl. $0) 56 Ble VRE RL | ssl | He May 20 286 MRE i) BY ae May “7 
g ( Be. Nii 28; 55% ‘ 91) 
. 19 19 Mav 27 2144 May f. 51 April 24| ba rep: 18 
Day 27 Feb. 





























39 STOCKS-STOCK EXCHANGE RECORD (Vou. 100. 


















































——— = ————— 
STOCKS SALES TO JUNE 1. PRICES IN MAY. RANGE SINCE JAN. 1 
E Si hg oo a 
EXCH’G In ince an. ! 
BT. stoce May. Jan. 1. 1918. May 1. May 31. Lowest. Highest. Lowes. Highest. 
vor hore. eee. s oy Ask oe Ask.|Bid. Ask. ie Cam. ‘ a en a [ae F Pryr; yer . 
res..--- 10 ’ ’ Bale || 5 54 51 55 ay ay an. pril 1 
gO ee iireibdnctin $00) - onan . 1,400) 97 100 || 96 iii ee: a ees ee eee 9834 Jan. 2/103 Feb. 13 
Mexican Petroieum.--100| 279,300) 1,502,950) 9894 Bale || 9354 Sale | 9134 Sale | 90 May 31/102% May 79 Jan. 5/1023 May 16 
Preferred .....----- 100 400 4,400) 80 Sale || 90 Rg ees 94 May 20| 94 May 87 Jan. 15| 95 Feb. 23 
Miami Copper-..-.-- 5 20.440 74,350) 29% Sale |\z271%4 Sale | 27 Sale | 27 May 31) 30% May 27 May 31) 33% Jan. 31 
Midvale Steel & Ord...50| 369,700) 660,300) 44 Sale | 45% Sale | 48 Sale | 45% May 1/61 May 43% Mar. 23} 61 May 16 
Montana Power-.-.---.- 100 2,600 9,400) 69 Sale || 65 68 67 Sale | 66% May 27| 681% May 66 Mar.20| 73 Jan. 4 
SaaS ee 100 100 1,800) 99% Sale 98 9824; 9934 _____| 984 May 2) 9844 May 95 Mar.19)100% Jan. 3 
National Acme-------- 50 5,500 15,200)| 26% Sale 29 31 {730 32%4| 31 May 27|j33 May 26% Jan. 7| 33 May 18 
National Biscult..---- 100 1,100 a ROR EOS ERE he ae 92% May 3) 96% May 92% May 3/100 Jan. 3 
NS TIE TITS, | | ee repee a 350 ee ek ns wn ncickdcuelse uwcbanlecedscuease 108% Jan. 2)114 Mar. 13 
Natl Cloak & Suit, pref100 100 850; 95 100 90 110 aa are 102% May 10)102% May 100 Jan. 10)102% Feb. 25 
Nat Cond’t & Cable no par 21,760 96,810) 17% Sale 15% Sale 14% Sale 135% May 29; 18 May 13% April 8) 18% April 22 
Nat Enamel & Stamp- 100 53,000 312,000)| 38 Sale 51% Sale | 74914 Sale 484% May 28/7544 May 20) 374% Jan. 7) 5444 May 20 
Preferred _....-.---- 100 500 1,335), 96 Sale 97 Sale | 95 97341 97 May 1) 97% May 96 Jan. 2) 99% Feb. 20 
National Lead.------ 100 5,200 28,500)| 471% Sale 58 Sale 56% 58 56 May 28) 61% May 13) 4344 Jan. 7| 61% April 4 
Preferred ....-.----- 100 300 1,790); 985% 105 105 107 9814 104 |102 May 28/1054 May 18] 9934 Mar. 2)10544 May 18 
evads Consol Copper. -_5 27,060 78,710), 18% Sale 1914 Sale 19%% Sale 19% May 28) 21% May 1 17% Mar. 25| 21% May 16 
New York Air Brake. . 100 14,580 46,625)118 Sale 128°" Sale (126 129 (125 May 11139 May 22))117% Jan. 12)139 May 22 
New York Dock.-.--- 100 4,100 5,900)| 2014 Sale 18 21 24% Sale 20 May 6) 27 May 18] 18% Jan. 9) 27 May 18 
Preferred ......-2+--- 100 500 1,114) 42 Sale 42 47 46 49 4634 May 20} 48 May 21/42 Jan. 2) 48 May 21 
No Amer Co new stock .100 1,500 4,900! 43 Sale 42% Sale 39 45 41% May 23) 43144 May 18] 4134 May 23) 4614 Feb. 23 
Nova Scotia Steel & C.100 1,800 5,930)| 69 Sale || 59 ES aaa: 60 May 27| 634% May 17] 59 April17| 69 Jan. 2 
Ohio Cities Gas (The)..25) 117,515) 488,300) 38% Sale 38 Sale |736% Sale |j36 May 31) 4234 May 16) 35% Mar. 25| 4234 May 16 
Ohio Fuel upply pdinrae nm 25 100 11,900) 41 48 || 41 42%| 40 44 | 42 May 16) 42 May 16) 41% Mar. 25) 4434 Jan. 2 
tario Silver Mining.100; 40,400 169,336)| 514 Sale % 11 Sale 834 May 7| 11144 May 2 4% Jan. 22) 1144 May 27 
Owens tle-Mach-._25 1, ,250)| 55 5714 59 7 65 | 58 May 61 May 55% Jan. 2| 65 Feb. 5 
sae diese qh tiie 106 120 5 ..._.|107 -....|107 May 25|107 May 23/107 May 25)107 May 23 
Pacific Mail 8S--.----- 5 9,000 55,000 || 3034 3214)230 Sale 2914 May 28| 32% May 15)| 23% Jan. 21| 325 April 19 
Preferred. __..----- 100 1 100) 90 110 |1102 103 °|102 ____- 10114 May 20101144 May 20/10114 May 20/10114 May 20 
Pacific Teiep & 7. 500 4,100); 19 a z + i = 2474 24 May 24) 24% May 24) 18% Feb. 2) 26 Feb. 21 
Pan-Amer Pet & T pf-..100 1,400 10,700))_ 2. 86 90% 92%) 89 91 90 May 29) 93% May 18/ 86 Jan. 8) 96 Feb. 27 
People’s Gas L & Coke. 10U 15,836 56,786); 3934 Sale 45% Sale 421% Sale | 42 May 14) 4844 May 20) 39% Jan. 2) 55 Jan. 31 
Pettibone-Mulliken - - . 100) 300 1,050)| 30 55 See aie | RRR 35 May 28| 37 May 14/| 29% Jan. 18) 37 May 14 
First preferred----- es 300)| 90 + 100 96 102 . Ba EE RR Sea Sree = 98 Jan. 29|100 April 26 | 
Philadelphia Co(Pitts).56/ 12,600) 27,300\227 Sale || 2444 26 | 27% 29 | 2514 May 4) 31 May 24)| 21 April17| 31 May 24 
Pierce-Arrow MotC no par} 31,215 85,565! 36 Sale || 3624 Sale | 37% Sale | 3634 May 1| 43 May 34 Jan. 16) 43% Mar. 1 
Preferred _ -...----- 100 500 ’ y 88 92 91 9544) 92 97 95% May 2} 97 May 89% Jan. 26) 9744 Mar. 12 
Pittsburgh Coal (of Pa) 100 52,900 206,300) 45% Sale 52 Sale | 49 Sale 4844 May 31) 564% May 42 Jan. 15) 58% Feb. 28 
Preferred _...------ 100 2,500 9,200)| 7934 Sale 80 831%} 80 Sale 80 May 28! 84 May 79% Jan. 2) 84 19 
Pittsburgh Steel pref-.100 263 1,363)| 89 98 90% 95 90 93 93 May 13, 93 May 90 April 2) 98 Jan. 10 
Pond Creek Coal...-.-- 10 100 400) 18% Sale ||____. _____ 18% 19%, 19 May 7| 19 May 18 April 18) 19% Jan. 30 
Steel Car..--- 100| 20,010 71,880)| 5934 Sale || 5814 Sale | 757 59 567% May 28) 76244 May 56% May 25) 6944 Feb. 19 
Preferred _...~..--- 100 390 2,435|| 95 * Sale 92% 94 92% 94 93 May 28| 94 May 93 April 27| 97% Feb. 13 
Pub Serv Corp of N J_100 4,100 7,850)|10144 Sale 97 100 (|102 105 9844 May 13\)10434 May 98 April 17|1094%4 Mar. 5 
Elen Seren 100] 2900] s54as|'4dag Gals |*2eK4 Bufo |'Sizg Salo [S246 MAY 26 'Sboc May Hal'QMS fan flake MAY 1 
iv -- ’ ’ Y1 e e 4 ay 4, ay an. 71 ay 
Preferred .....----- 100 359 95 Sale || 96 _ ae 100 97% May 13) 98 May 8 Feb 


159 3 
Ray Consol Copper----19| 38,250) 139,390) 2314 Sale || 2434 Sale | 24 Sale | 2334 May 28) 2614 May 


Irop 4 pteel.100} 315,920) 649,495 7914 Sale || 81 Sale | 82 Sale | 81 May 1) 96 May 
a, canine Silas 100 2,500 11,770)| 925 Sale || 97% Sale | 9834 Sale | 97% May 11100 May 

Co 91,490 7 Sale | 75 May 2; 91 May 

Savage Arms Corp--.-..100 4,450 11,170 50° +60 || 68 $70 |273 Sale | 70 May 2| 80% May 
Saxon Motor Car.--.-.- 100 3,200 16,600) 734 Sale 6% Sale 6% 7 6% May 1) 9% May 
Bears Roebuck & Co..100 4,333 24,843)|145 Sale ||14014 144 [136% Sale |136%4 May 31\144344 May 
NPREOR I CIE | Stat eeeeee ee 22ee 2 RIO ASO Lk. cemeclncswnd undone 2 
ShattuckArizonaCopper 10 3,800 13,120) 1634 Sale || 16 1634) 16 Sale | 16 May 31| 18 May 15% Jan. 17 1834 eb. 19 

























Sinclair Oil & Refg.no par; 40,500} 396,050) 2914 Sale || 27 Sale | 2814 Sale | 26% May 1) 30% May 25% April 11 Feb. 
Bloss-Sheffield Steel&1.100) 32,800 61,125) 40 Sale || 58 Sale | 64 65 | 58 May 1) 714% May 39 Jan. 24, 7144 May 24 
adhesin ataien 100 500 Os a nn suman OF may 3.98 «wie 81 Feb. 28| 93 May 24 
Bo Porto Rico Sugar... 100 400 922/135 175 ||150 170 |162 180 |160 May 23)160 May 16/158 Jan. 10/162 -Jan. 10 
Preferred. .....---- | eee: See ees eee ee eee | 180 ba. onc cleottue auamea 102 Jan. 2|105 Feb. 7 
Standard Milling. ...- 106 1,600 2,855) 79 84 93 95 | 97 Sale | 943% May 2/1024 May 84 Jan. 9/1024 May 18 
spimawngueee 100 300 410/78 83 || 78 811%4| 77. 8144) 8044 May 17| 8144 May 8034 May 17/ 89 Jan. 25 
Studebaker Corp (The)100| 202,200| 1,078,200| 5034 Sale || 37% Sale -|440% Sale | 3534 May 3/344 May 22! 33 April 24] 5634 Feb. 19 
siiaipeadbeiies 100 200 1,687|| 91-98 75 90175 95 | 86% May 3) 90 May 86 ay 3|95 Feb. 6 
StuseosCerot Am. Neper 200 18,400}| 38% Sale 43 47 4216 47 43 May 25| 45 May 38 an. 2) 47% Feb. 8 
r Steel_....... 00! 30,000 70,850) 39% Sale || 40 Sale | 36 3814) 37% May 28] 455% May 3414 Mar. 25) 4554 May 3 
Seti ceucaiie Spear 100) 938 «= 98Mliz96 «36.99 «| 95) =—«10s |______ ______|-____. ......]] 95 Feb. 16] 95 Feb. 16 
Tenn & Chem wh igs.| 46,230) 165,480' 12% Sale || 17 Sale | 17% Sale | 16% May 10) 19% May 24)| 12% Jan. 1934 May 24 
Texas Co (The)...... 100} 70,000) 305,175)|141 144 Sale {144} Sale [14244 May 28/15934 May 16/136}4 Jan. 7/160% Feb. 2 
Tidewater Oil__..-..- Ege 160 170 {1185 200 {185 200 |...... ___..-|. dal ee 178 Jan. 18|190 Mar. 13 
Tobacco Prod Corp...100| 209,968} 579,193) 50 e@ || 5334 Sale | 75634 Sale | 53 May 1) 46334 May 14!) 4844 Mar. 25) 6334 May 14 
2} EE ARGOS 100 2,600 5,100| 83 8¢ 90 91%| 90 94%' 91 May 29| 95 May 14/iz8714 Mar. 19] 95 May 14 
Transue & Wms Steelnopar 1,300 6 OE ee en, pwn 39 May 25) 42 May 15| 39 May 25) 42 May 15 
Underwood Typewriter100 300 5 Re rte 9914 108144|100  ____- 100% May 28}102 May 29/100 April 13|104% Mar. 2 

Preferred.......... 100 200 C2 apmemegestsas ss Remmi: 104 106 |106 May 16/106 May 17/106 May 16|112. Feb 
Union & Paper new100 700 2,000) 6334 6714/1 75 80 | 75 80 | 7834 May 28] 80 May 13] 65 Jan. 80 May 13 
United y --no par} 15,450 40,850)| 37 Sale || 38 41 39% Sale | 39 May 28) 4444 May 1 Jan. 2) 4444 May 13 
Stores...100| 37,500} 247,527 92 Sale || 87 8834; 88 Sale | 87 May 28) 94% May 13] 8334 Mar. 28) 99 Jan. 23 
Wihecadaniacc 100 112 312101 105 (||102% 112 |z100%4112 |103 May 29|103 May 29)101% Jan. 5/106 April 10 
United Drug_........ 100 600 2,201|/| 68144 70 69% 70%| 68 73 | 69% May 8] 71 May 691% Jan. 7] 71 ay 21 
lst preferred......._ 50 300 2,000|| 47 50 48% 48%| 48% 4834) 48144 May 24) 4814 May 46 Jan. 24; 50 Mar. 9 
TRREWASS 100 204 904 80 Sale || 77 7914175 80 | 78 May 16\ 79 May 77% Aprilli) 80 Jan. 2 
Uni Dyewood.-.._. 100 200 Roa Sak ie: ieee 59 May 28) 61 May 59 ay 28} 61 May 18 
Preferred ..........100|  _____- TN ne ee la ae wie bagel 95 April 22) 9634 Mar. 7 
United Fruit ....... 100 6,000 33,140)11934 Sale 119 Sale {120 125 |119 May 1/128 May 17|116% Jan. 16/133 Feb. 18 
United Paperboard___100 200 SI ee Be ee ae 214% May 25| 22. May 21% May 25| 22 May 7 
Iron Pipe & F.100 8,700 17,275 12 Sale || 13% Sale | 1444 Sale | 13% May 1| 16% May 16] 11% April 6| 16% May 16 
FE: EO Gs 100 900 3,150|| 44 Sale 41% 45 {240 46 43% May 14) 4544 May 20)| 41 ar. 26) 47%4 Feb. 1 
U 8 Express. ....____. 100 300 960)| 15 18 15 15%) 16 17 | 15% May 20) 1644 May 28) 1434 April 25) 1644 May 28 
U 8 Indust Alcohol...100| 215,900) 772,800/118 Sale ||124 Sale |7118%{Sale |j1164¢May 31/137 May 24/114 Jan. 5|137 May 24 
Preferred _......... 100 900 1,965|| 88 95 94% Sale | 94 99 | 94% May 1] 97 May 94% May 1| 99 Mar. 21 
U 8 Realty & Improv__100 1,400 2,900)| 9 il 13 14 | 13 15 | 12% May 14| 14% May ar. 6| 17 April 20 
aaa 100} 42,700} 169,300) 54% Sale || 5714 Sale | 55%{ Sale | 54 May 28) 6044 May 51 Jan. 15| 60% May 16 
et preferred sieareds 100 2,000 12,226 98 Sale ||102%{ Sale |100 103 /|102% May 21105% May 17/295 Jan. 15/1054 May 17 
us t Refg & Mg._50 7,900 39,200)| 4534 Sale || 36 38%, 40% 41 384%, May 2|) 44 May 36 April 13) 48 - 19 
SED okinewe comin 50 300} 2,970) 45 Sale || 42 4344 424% 4414] 42}¢ May 25| 4334 May 42% April 13| 4534 Feb. i 
United States Steel... 100/5,534,625|14,019,055/\9iscoiuSales|| 9544 Sale [297% Sale | 95% May 1/113% May 16) 8634 Mar. 25|1133%4 May 16 
Preferred .......___ 100} 13,597 74,752)|109 Bale | 111% Sale |71993{Sale joel, 28/1115 May 3/108 Mar. 25 11254 Jan. 31 
SE id ondnnne 10} 69,000 ; 81% Sale || 79 Sale | 77% Sale | 77° May 31) 8754 May 16) 76% Mar. 25| 875% May 16 
Utah Securities v t c__ 100 3,000 16,700)| 12° Sale || 1244 13%} 12 1234] 1254 May 28] 14144 May 11% Jan. 2] 151% Feb. 18 
Va-Carolina C -100| 43,850} 104,075|| 34% Sale || 4634 Sale | 48% Sale | 44 May 28) 4954 May 33% Jan. 2) 4954 May 24 
Preferred _......._- 100 500 3,650)| 97° 102 ||10314 110 |105%4 108%%|107% May 231109 May 98 Jan. 16/109 May 2 
Va Iron Coal & Coke__ 100 4,459 TR iste. cites 6714 69 | 70 Sale | 6744 May 2| 73. May 50 Jan. 5| 73 May 24 
Wee. Farso -- 100 933 3,439], 74 79 71 78 | 76% Sale | 703% May 17| 7634 May 70% May 17| 83% Jan. 15 
85% Jan. 2) 95% April 15 


Western Union Teleg__ 100 7,225 31,525)| 853% Sale || 92 94 91 Sale | 8944 May 28] 9434 May 
Weat'gh E & Mtg assent 50 89,000 31,088 Pris: Sale - _ 41% Sale | 40% May 1) 4734 May 


1 400 90 100 80 Sale | 95 May 8 954% May : 

Woolworth (F W)....100 1,300 8,710)114%4 Sale ||z1113¢ 115 |111 1134/1124 May 28/115 May 9/110 Mar. 2512036 Jan. 3 

Worthing'n BGMvieli00| 0,800 18,060/'88 'Abag| "Aang Bale®| 48° alo [4a May 11|'at36 May ‘alsa Jun’ al Bisg May “7 
~ ’ ’ e e a a 

Preferred A v t c...100 667 2,517)| 82 a8 30° 91 y y 


86 90 8834 May 14; 91 May 
Preferred Rv t ¢___ 100 2,500 7,800! 60 Sale 65 Sale | 66% 69 65. May 1) 68% May 
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GENERAL QUOTATIONS 


OF .: 
BONDS AND STOCKS. 


nited States; also for leading unlisted and 
are as near as possible for the Scie ‘day 0 


1. In the follo th 
Stock Exchange in the 
2. Quotations from all Stock 


interest in addition to the price. 
price includes the interest, should there be any. 


8. The letter 


es 


employed to indieeas fac 
Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 


4. 


irty-two pages of tables, a are 


with Jan. 2 1909 to quote all bond prices ‘ 
esignating mark to indicate the fact except =. there {is 
, therefore, that unless the letter “‘f” is prefixed to the 


¢ 


33 


ee for all —_ Tonga important seourities listed on any 
tive securi 


the month preceding the date o 
and interest,”’ we have ad 

a@ deviation 

» he must pay auirast 


This, however, does not apply to income bonds or bonds in Mefault, In which cases the 


and therefore the purchaser does not have to provide for it separately "tn 


ger share uniess otherwise s 
5. It should be borne in “yor oe in the use of these tables that the quotations for many Inactive and unlisted securities 


are merel 


- 


en — 


nominal ee eee 
following abbreviations are often used, viz.: “M” 
Wag lf for consolidated, “‘conv”’ 


are ob 


tained fro 
for m 


for convertible, “*g f”” for al 


# income bonds and bonds in default, the price is always “flat,” and no d 


from — tg = eonsidered reliable. 
64,77 ‘or 


cr gold, “*o’q” for 


prefixed to bond prices denotes that the quotation is a flat price—that is, that the acerued interest 
payment. 


As 


Satine taek to 


e black-faced type in the letters showing the interest period ro bres ce month when the bonds mature. 
NOTICE—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


guaranteed, ‘‘end”’ for 
P tor land grant, “op” for optional. 



















































































_ Bonds Bid. Ask. Bonds | Bid. Ask. | Bonds Bid. Aak, 
RAILROAD BONDS Balt & West Md | |Buff & Susquehanna RR Corp— 
Bends of companies consol’d are Baltimore & Ohio— | | ist 48 Dec 30 1963_..... J&J| 72 74 
often under the consolidated name. Prior lien 344s g 1925__.J&J 86% %734|Burl Ced No—SeeCRI&P 
Adirondack—See Del & Hudson lst M 4s g July 11948__A&O 7734 7814|Burl & M. ( eb)—See CB & 2 
py aly, hn SP og FE Ref & gen soared 1027 Mes | 30%) 81 "loch trae ce isteeetneo! °°. | St 
uth’n * | ‘0 1 SEE mend 101 
Act eae De ies $8 | oc: se ere os | BM eames as ee ita) | 
ist cons g 5s 1943 Ser A-J&D) 88 | -.--- Eq g 4 19 19-Fab °33P&AS 6.12 5.75% Canada Sou 5s 1962 serA-A&O} 91 | 91% 
Belt Ry of Chatt 5s 1945.J&J| 80 ES 8 1918-1923 .__... A&Ob 6.12 5.75% |Can No—Land gr 4s 1919-P&A| -....) ...°2 
aleauiaentss Pe ip oun Peat ete OX Sl) acacia tee eae | an 
no oom 
“A” deb 5sg'40red’10_M&N// 86 90 Refund gold 481941._.M&N 74% 76 6% note Sept 1918 kas &S 99 99 
“B” deb g be '40 red "10_M4&NIf 81 83 SW div ist g 3348 1925..J&J, 83 854! 6% notes Jan 1919 _._J&J 10n 98 99 
“C” deb g 5g Nov 11940_A&O// 81 83 Central Ohio— ia 4\4s various..___..._. -mb 8% 7% 
Ala Tenn & Nor 58 1956._.A&O) -----| --.-- Reor Ist cong 44s'30M&S, 8334 -..--. toba SE isi 4s £29 P&A _....| --__. 
Ala & Vick—Con g 581931 A&0| 85 | -__-- Monon Riv ist g 58 1919 F&A 984 sub Winnipeg Term g 49°39 gJ&i| ~....| 2.22 
2d consol lg 1o21_ .-A&O| 80 | ..... Ohio RivRR—Ist 5s'365&D ORO winced Ca: : Pacific 
Vicks & Mer ist g 68°21_A&0, 97 | --.-. Gen gold 58 1937... A&O 85 | -.-.. Cons 4: 48 tual. _J& !\l/ 7544 77 
Albany & & Hud Hunt&Bs ist 6s 1922 39 Nes 97 10044 6% notes Mch 924_M4&82) 98 98 
Aes a Wart hee Burk ee puSCYE'RG it te'ze ALO | $3%| ivi’) Abomoctival sgeigas- ea” to" oe 
C4 Ai CO | wescase 
Alto Bridge ~ Avec i abies ae Pa at ee 38 apap | we deb Pngk Let sy rd 7 4. 
n Her pene ns de prepe 
ee ieee) oO © | seems ies i si) commie ernie © | & 
ist g 6e Jan 1 1947______ en ene Tol & Cin div 48 1959..J&J 58 63 
? Bangor & Aroostook W Va & Pitts ist 48 g "90 A&O 73 80 Care Clinsek Ole Beis i038 Ge 76 84 
a reorilie © 8 Reeabe —s U Z M fee Son 1 1943 saa 92 96 Cardin yy Yadieia River shes spate _” 
ee ist m g gu 4s 1995__J , ee are Cons d g 43 1951-..J&J| 56 58 lst s f 5a 1962_.....___ ir cadens 50 
tch & East’ 4 r—4s 1928_J&J; 80 | -.-... Medford Ext 58 1937...M&N| 80 85 |\Carthage & —See N Y C 
mort gold 421008 A&O| 80% 81 || BtlohmeRivksten Sead-Feal 75 | 80 Cn TaN SeBCHEN| | 
5... iV. "39_ a 
A t “a daly 1? 1'95.Nov, 74% -.---. Van Bur Ex 56g Jan’43.A&0O| 82 86 t Ark & East—See St LS W 
CE EER: M&N 74% 76% Ext '39_F&A) 75 80 Rent Branch Ry—See Mo Pac 
Conv g 46 1955 opt___.- J&D 384 86 Aroostook Nor 5s g 1947 A& 84 87 ||\Central of 
Conv g 4s 1960__.___ J&D) 384 86 5A&On 66 70 lst M g 5s Nov. 1 ,1949_.F ea is... 
£i lst g 48 1958 _.J&J) 7714 78 ||/Battle Cr’k & Stur—See Ci Cons ua fa 1 MAN) ___(_ | $9 
Seana, O8 ----eeeeeet Lae ee ser gesuy aout maa 4 6 
wwowecaccescocans|) -o-e-| -once —_ Ynats Div goi 
E Okla Div ist g 48°28-M&S 86)4) 9134) 1st g 5s Dec 1 1932____- J&D 85 90 Macon & 1946_ Ja) Bh epee 
Hutch & So ist g 58 1928_-J&4J) 95 | --.-. Bell & Caro: Illinois Cent) Mid Ga & Atl 5a 1947_ 85 101% 
Rocky Mt Div 48 1965_J&J| 68 80 ||Belt RR & Stk Yds (Ind’p’l’s)— Mobile Div 5a 1040 3a) Salat 91 
lst Be Oct er) Yau; 1003¢ Belt’ ay S Cnet des Ala Gr So ie “aie: Core. , Bika 80 1 1037 Man yee 180 
Santa Fe Prescott & Belvidere Del—See Pennsylvania Chattahoochee&G 58 '30_J&J| 90 | -.... 
¢,58 (espe igap te M&S 86 100 ||Bennington & Rutl’d—See Rut land Chat R & South g 58 '47_J&J) 90 | -...-. 
Atlanta Birm & Atlantic— Big Sandy Ry—See Ch es & Ohio Eatonton Br 5s g 1926..J&D| 80 | ..... 
Ati & Birm ist g 56 1934_J&J, 78 85 ||Birm SstLé Ocean 88 Co 5a '20_J Be petri 
e 5a Nov 1 1930________| 47 55 Birmingham & 8 E 68 1961 M&N| 1 RE EE ATE Cent Tndiena--tiee Cl Cin Ch &/3tLouls 
Atlanta & Charl A L—See South ern Ry Birm Term ist g 4857 gu-_M&S 65 | .-..-- Cent New Eng—See NYNH (|& Hartf 
Ati Knox & Cin—See Lou & Nashville Boonv St Louis & Sou—sSee Mo Pacific Central of New ay 
ttlath s'Bcoesoa aonmh a” SPY | Pomona Aan Oot 0185) -—--) B04) Ser battan dom te acy) “Sash 20% 
mune 1043 .......... Mos len erate 
Atlantic City—See Reading Co Se July 1 1938__-....... J&a5) -.---| 97 Leh & W 
Atlantic Coast Line Co | 4 + eae SN Diana | 91% 1920, 1925, 1930. 7 CARI cinch eaene 
Certs Indebt Ss trredeemJ&D/ 87 | -..-- 4s May 11933gu NYC.M&N -.-_- _ 84% | NY & DL Brgen4s’41..M&S| 92 | 2227. 
Certa Indebt EE ectacil ’ sinnwen 4s May11934guNYCMA&N -....., 84% gold 5e bt Ae "e* cones cosee 
4 1925 opt 1910_____- J&J/ 7334, “75°"|| 4eMay1’°35guNYC..M&N _..... 83 14|\Central Ohio—Ses Balt & Ohi 
At Coast R 3)4s OO irs J sete ae tral Pacific—See 30 Pacific. 
1st Jet cons 4a uly 11952M4&S 80%) 81% 336s 1952 gu NYC_.A&O -...-.| 73 |\\Cent Verm ist 4s May'20..Q-F| 67 75% 
48Oct1’520pM&N 71)4) 72 |\Bost & Lowell 444s Feb’33_J&J) 80 | --.-. Charleston & Nor—See Caro At! |\& West 
Goav deb ts $y op’16M&N 73 | 75 48 Oct 11918 ........ ge ABS gatas Charl & W Car lst 58'46_.A&O) -..-- 100 
A 474064. J&D 77 79%|| 48 April 1932_.-.-.___- A&O 75 | ...--| Aug Term Ist gug 6s'47.A&0) -.... 105 
Bae rope 18-Dec’21 J&Do 6%) 5.50%|| 3s July i 1919 rebar J&J) 94 | -._...|\Chateaugay Ry- el & H 
d—ist gugSe’28M4&N 95)4 -..... 334s Jan 1921__-_______ J&J) 8744 °. ---|\Chattahoochee & Centiof Ga 
Atlan see i ~-! Tes 78% r & Malne—<4 a "aise f 4 s Gnettencosa 8 ae f fe "67 gu.J&J| 70 75 
Gen y'48-J&5 78% ----- 8 April 1 1929_...-_. A&O | nemnpeass 4 
B = Hof SC 0 1935-444 176% samaalal ‘ F 1 198 aa --- ee 65 Bw ee f ba as o Aes ai are 
run “ 4| «-en---|) 4 Fon 1 1037 .......... f 65 | .-«--|| General 4448 gold 1992_..Ma@5, 7734 -..--- 
Cent of So Car 66 '21_.J&J| 100 | ..... 438 Aug 11942 ____- F&AS 64 | «...-- Conv g pen 300p'15-P&A| 75 75% 
Char & Sav gen 78 1936 J&J,| 107% --.-.-- 3 ee. aces M&NS 80 | ...-- diapt Se 1920.J4J| 88 | ..._- 
Fla So lst g gu 49'45..34J) 75 | ----. 3i4s Jan 1923.___._____ ee | iedcmesil Conv «. ini fog "40-3 79% 80% 
Nor & Car 58 1939..-A&O| 97 | ~...-.. rr oe meme 80 | cease Graig V alley tat 40.34) Oe: b cleaen 
Pet’b’g—ClassASs g’26J4&J|) 97 | ..... PorteGtF&Con 4348'37.J&D) 75 | ...-- Potts Creek 4s 1946____- 5&J| 63 eae ee 
Class B 68 g 1926..A&O 100 | ..... Bos & A &H R&A Div of. n40°89.54)| 7314 82 
Rich& Peters41481940.A&O gp  ipemegeie & Prov—4s 1918...J&J| -.--- | 100 2d cons $ 48 1989... J&J| 62 ois 
were aiden gO] 0054 22.2 [Been a Wate Mt eatin, °° | °° | SeiRieey in eseraaeD aa] 
lst --- A&Q| YO ----- runs 06, G6 | cuonce 
Silv Spgs Ocala Gulf— Buffalo Creek ist 4s 1061.00] wncscl ecnce Elevator Cog 42 gus. een =. GO 1) eandce 
48 gold July 1918..J&J 98% ----- Buffalo & Big Sandy Ry '44.5&D) __.__ 78 
Wil & Wel g58'35.J&3J) 9934 -...- General 5s g 1937_...-.. M&S 99% 107 Green iy stead 40°40M&N\ 6534 ...-. 
Gan metaeins 348 $1) 2.2 Con g'4340'1007--""--"M&N| 855 0036) Raleigh & 8 48'36.J&3| 70°| “a0 
Atlantic & Yadkin—See Sou Ry. Equip 4348 Ser E 1922._.M&N6 6%| 5.50 ost 1eta4}4e'45 F&A) ....) 228k 
Augusta South—See South Ry- Equip g 4348 Ser F 1027_A&Ob 6%| 5.50% iC & Ohio va 
Aug Term—See Charl & W Equip 4s Ser G 1 29... -A&kOb 6% 5.50%|| 1st Mf Se 1945 guar... 90 | 95 
Su ieee tee FO Sere aeeercy i | *Xicueteetasaiioss  | Ss 
alt rf — “e- -- oe 
Balt & Cumb Val RR 60'29_.J&J| 100 | -..... Roch & P ist g 6 921_.F4&A| 100% 102 BR refund ----A&O| 50) 52 
ist M 6s July1931_..J&J| 100 | ..... Consol ist g 6s 1922..J&D 101 107 Deb 5e 1922 sub we ER es 
Buffalo & Southwest—See Erie. Assen 4 1918..... &N\b6.75% 6% 
6 Basis. / This price includes accrued interest & Last sale. iin London. » Nominal. « Sale price 
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$4 GENERAL QUOTATIONS. (Vou. 106. 
NOTICE.—All bond prices are “and interest” except where marked ‘‘f” and income and defauited bonds. 
rT { 
Bonds Bid. | Ask. | Bonds Bid. | Ask. | Bonds Bid. | Ask. 
anasal Chic 8t Paul Minn & Omaha— | ‘Delaware & Hudson (Concd)— 

Cree Patio +o “8. ed 81% Con 68 June 1 1930____.J&D eur 112 Biuff Point Land Impt Co— by 
Deny Ext coll eas 1922. F&A 9974 101 Con 66 red to 3443 1930_.J&D) 814! ----- ist M g guar 48 1940_.J&J| 60 70 
Cilinois Div3}43’490p’29 rs 73%| Debgold 5s Mar 1 1930 mas, 91 | ----- | Chateaugay Ore & Iron— 

pg Pog) Angele e1| 2% 8658) “Meee | = 2 Pee | _ Guar gold 43 1942_._.J4&3| 60 | -..-. 
lowa Diy af 58 e187 99 | 101 || North Wisconsin—és ‘30.343, 100%) . .-.|| Rens & Sar og ict 7a’21M&N| 10134, ----- 
ing fund 4s 1919- ALO Li, OO | StP&SC ist g 681919 AZO) 100 | 102 Utica Clin & rag Se "39_J&J Oe 33 wikinws 
Nebraska Ext 4s 1927..M&N| 91 92 Super 8h L 5s June1930M4&S| 8434) ----- \Ogewes Lack estern— 
BW Divef4e192t_....M&$| -----| --.-- Chicago Terminal Trausfer— | Morris & Essex 34482000 J&D) 73 79% 
Burl & Mo(Neb) conée’18J&J| 99 100 || Chic & Gt W 58g 1936..J&D) ----- Semen | NY Lack & Westera— 
b Vall ist 681919.. J&J 98 100 Chic Terre Haute & Southeast— is pn g’d Jan 1 1921__J&J| 10134, 103 
obs Q joint 48-—See Gt Nor ! ist & ref g 5s Dec 1’600pJ&D.  -.--- | 70 g'd cons 1923___F&A 95 %4 wees 

Ch & ro (ilinsis— | | Sou Indiana istg 48’51_P&A) 53 | 58 ed t Imp 4sgd’°23M&N; 90 92 

& Imp M 48g '550p.J&Jf 25 32 | Chicago Union Station— Osw & Syrac gu 58’23_.M&N| -..--| ----- 

U 8 Mtg & Tr ctfs dep .../f 28 32 || Ist g 4348 1963___._.__- 5} 86%) 89 |_ Warren ist re 63 48 2000F&A| 65 | -..-. 

1st conso ooo | 6s gold 1934..A&Of 9834) 100% |Chicago & Western [ndiana— Denver & Rio Gran . 

Gen consol 1st 5s 1937..M&N/ ...-- 84 | Gen gold 68 Dec 1 1932_.Q-M| 10314; 104 | Ist con g 49 1936_______ J&J3i 66% 66% 
Us -Evit ge & Trust ctfs dep / --.-- 74 | 1 g guar 49 1952__._J&J 65% 664%) Ist con 8 4348 1936._._. I&I 71 73 
stasmped M & N 1915 6% notes Sept 1938.___M&S| 9914 9944| Improv’t gold 581928_._J&D| 73 77 

M & N 1916 and Chic & West Mich—See Pere M Ist & ref g 58 19550p...F&AS 51%) 53% 
M&N 1017 int....-.|. -o-+ 74% |Choc Ok & Guif—See C RI & P Adjine 7scum 19320p _.A&O\f 57 62 
Guaranty Tr Co ctf me hint leanne 90 Cin Day & Iron gu 58°41_M&N| -----| ----- Rio Gr Junc ist gu5s’39 J&D| 78 84 
PurM lat lien coal5s’420pF& 51 | -.-- Cin Find & Ft W—See Cin H&D = Gr ~ ist g 48'40_..J&J5/ 35 40 
=> Sept '18-’22 op_- pE&A b 7% 6% |Cincin eaiiten & Dayton— st g 4s guar 1940__._.J&J| 35 45 
@1iC Ry—liet 58°36. J&J; 10 | -.--. old 1942. duce Oy 82 87 | Rio Gr West Ist 48 '°39_.J&J| 65 67 
Danv&G Cr ist M 68 '20M&N | ee Rs: || 2d mtge gold 444s 1937__J&J 75 80 | ist cons g 48 1949 op__.A&O 50 _ 57 

Ev TH&Chic inc 68'20.MAN; 80 | --.-.- | Gen ra el towne Utah Fuel st Se 1931_M. M&S| 85% ----- 

Chie Gt West—Ist 48 1959M&S| 57 58% Fix Se OV) wanes] «22-6 || Des Moines & Ft ae Miinn & S\t Louis 

Chic Ham & West ist 68°27 J&J) 97 | -----| ist & ref jk. Aye ae 200Gi4.345| 60 | -.-.. '|Dés Plaines Val yt Chic % NW 

Chic & J C A Shay Chic & E Til COORONG 0 oi ics ne <o 90 -----~|Detrolt Grand Haven & Milw— 

ndiana & Southern Ry| Bankers Trust Co ctfsdep.| --.--- 81 || ist Equip 63 Nov 14'18-A&O| -.--- 100 
48 1956 guar_J&J) 71 78 Cin Find&FtW 4s 1923.M&N } ae eer eee Con gu 63 Nov 15 1918__A&O 89 95 
Ind Got inigeg ist g 48 £950. J&J| 7444) 98 Dayton & Mich ist 5s 1911 || Det Gr Rap & West—See PereM 
Indianap & Louisville— xtat44 Dy Sh ose 83 86 Detroit & Mackinac— 

Ont M g 63 1947 SerA...J&J, 9934 105 |\CIStL&C—SeeCCC & St— HH jae lien gold 48 1995_.J&D| ----- 81% 
Ref M g 5s 1947 Ser B..J&J 85 8724 \Cin ey 4"? Western— epee tom age gold 48 1995._.J&D| ----- 67 
Ref M g 4s 1947 Ser C Bid 75 85 llo J% m +g ov 11965 _.M&Nin 70 75 ||\Detrol un—See Mich Cen 
ist & gen 1966__--- 80 85 6C Nor—See Pennsylvan |ia RR Detroit & Toledo Shore Line— 

Eq 44s Sept 15'18- oi Mes 66.35% 6% Ginek & Musk Val! 4s poet. F&A She Ra 1 ist go old guar 4s 1953.___J&J) ----- 

Eq 454e0ct.15°18-'21 A&O15 66.35% 6% Cincin N O & Texas Pacific— \Dul & Ir Range—Iist 58°37 A&O| ~9434, 100% 
Eq 4s Aug’18-Aug ‘23 F&A 06.35 % 6% oa 8 Nov. 15°18-21 M&N15|6 -----| ----- Dul Mis & Nor ist 68'22..J4&J| 97 | ----- 
Indianap & Lou ist 48 ’56J&J|_ ----- 72 \C orth ist g 481951_J&J| 60 -----| Istconsg 63 Jan 1 1923._J&J 97 “- 
Mon on Coal gu 58'360p J&D sf 64 70 Gin Rich & F W—7s8¢'21.J&D|} 100 | --.-- | Gen g sf 58 Jan 11941__.J&J| 96%) 99% 

Chi & StL Sh See CCC&StL (Cin San & Cley—See CCC& StL | Duluth Rainy Lake & Winui 2 

— 0 Lake Shore & Eastern— earfield & Jeff—See Pa& N W |_ 1st 58 1916 ext 1921____ 91 94 j 

eg 1969 op erste J&Din 80 90 \Gleart & Mahon—See B R & P ||Duluth South Shore & Atlantic 

chic Milw & Puget Sound— Cleveland Akron & Columbus— | ist gold Se 1937_._.__.. S45; ----- 87 
let M g 4s 1949 guar J&J-Q-J|  ----- 75 | General gold 58 1927....M&S| 93 | --..- || Dutchess Co—See ContNewEns 

Culses ilwaukee & St Paul— ist cons guar g 4s 1940__.F&A , ie eee ||East Tenn Va & Ga—See So 

4s A May 11989__J&J, 71 74 3 Uageerenier’ rae Agnes Seep 76 | 81 , Eastern Minn—See St P Mea eI M 
Gon £ ret 4348 Jau 2014A&0| 68)4) 68% Cleve Cincin Chic & St Louts— Easton & Amboy—See Leh Val 
Sony Ss Jan 2014 Ser BF&A 76 4 ral 4s gold 1993....J&D| 624% 63 |Elgin Jol & East’! 581941..M&N| 8814) 102 
Gen g 34s B ey MR 11989 J&J; ----- 71%| Gen M 5s Ser B 1993...J&J) 75 | 85 ‘Elkin & Alleg—6s 1941...J&J| -----| ----- 
Gen g 448 May J&J) 81 8244| Deb gold 444s 1931__..- J&J 74% = 7534 |Eimira & Willlamsport— 
Deb gold 4s uly r a084 Jas 66% 73 || Eq tr 5s 1918-1929___.._J 6b 6.35 6.00% lst 63 '10 ext at 4% 1950_J&J 90 ----- 
Cony deb aise 32 op '22 J&D 75 76 | a Div ist g 48 1939-_J&J 614% 8144|_ Income 58 2862________ A&O 90 9 
Gold bonds 48 19250p'22J&D| 79 814| CW&M Div list 4se’91_J&J --.--- 444 El Paso & Rock Isld—See El Pas|0 & Sou thwest 
Chic & L Sup Div '21J&3| 9544) -..--|| StLDiy istcoltrg4s’°90_M&N 68% ----- ‘El Paso & Southwestern Co— 
Ch & Mo Riv ist 581926-J&J; 8514!) -..-.-. Spr&ColDiy 48 ist g’40_M&S 684% --.--- | New Mexico Ry & Coal Co— < 
Ch & Pac WestDiv5s’21_J&J| 964% 97% hite WV Div ist 49°40_J&J) 63 | ----- Istcoltrg5sOct1°47A&0| 65 80 
ey og ho Div 1st 681920J&J| 97 | 106}4| Cent Ind Ry gu4s1953_M&N| 60 66 Ist&cou&coll trg 5a’°51A4&0| ----- 85 
Fargo & So g 6s ass’ '24.J&J| 98514! 108 Chic Ind & St L Sh Line Ry—'! i Dawson R & Coal 5s'51J&J5; -----| 98 
La C & D Div Ist 58 1919 I&JI 96%4| 103% Ist gold guar 48 cr ee a 7 | sac-e i} ElPas&RIi ist g guse’51 S&S anes 85 
Mil & Nor Gsextat4}4°34J&D) 85 | -..-. C18 L&Cist4s ig oue 36. ay 4 | eee Erle—NY&E lst4sextg’47 M&N et ee. 
Conés’13extat4}4to’34J&D} 814) -__--| Constés'204r@103.M&N| 99 | i0i | Ss 2dextgold 1919... M&s| 9634| _2.-- 
Wis & Minn Divg J&J| ------ 99 || CinSan&Clevcong 5s’28.J&J; 83 | ----- 44s 3d ext gold 1923._.M&S| 96 | -.--- ‘ 
Wisc Vall Div ist 68 '20__.J& Wesel. whan | Cley Colum Cin & Indiana _ || Ss 4th ext goid 1920....A&0) 95)4) ----- 
Ch & No M—See Pere Marq con gold 6s 1934__J 104 105 || 49 5th ext gold 1928_...J&D/} -----| ----- 
hicago & North Western— Id Blm & W ext 481940.A40 67 | ----- | 7a lstcons g 1920_.....M&S} 100%; --._--. 
Gen M 34s ¢ 1987_-_--- Bee 78 FT onsen Ind & St List 781919 A J&J > -----| ----- 78 Ist cons g fund 1920._.M&S/ 100%; --_-- 
Gen M go 40 1967 ,,--MEN 824) VS lst 7s July 1919 Ser B_M&S| -----| ----- | Prior lien gold 48 1996._.J&J| 662 67 
St poger © ‘ed Inc Tax | ------ ae we lst 7a July 1919SerC_M&N| ----- -----| Gen lien — 48 1996____J&J 54% 55% 
Gen Li 58198 stpinc tax M&N 9974 100%) OlInd & Wg 5s Apr 1938-Q-J) --.--| - ----|| Conv pole “ 1588 SerA-A&O| 47 49 
Sink fund deb 5s 1933..M&N| 93!4) 95144| Peo & East Sone 4s "40_.A&0|) 49 53 || Series B 1953_._...__ A 7 474, 48% 
fund 68 19: 0 ALO ene<s | 103% 34 cone! inc 481990_._Apr1J/ 13 20 | Series D 1953  deaacnaiala A& 2 53% 
I is win nickle wert a A&O| 94%) 100 | re Trust ctfs dep-- aed 16%| Eqg4}4s Aug ’18-Aug ToPaA 20%| 5.70 
80-year deb 58 1921_.A&0 15) 951% 102 | (cleveland = y vol & Wheell || Eqg 5s July” 1918- 1923. -J&J} a 5.70 
E bonds 48 1926._F&A 15) 8534) -_._. Cons now ist g 5s 1933-_A&O 92 | ----- | Eq4}4sSerBB Aug’ 18- 24F&A 66.20%, 5.70% 
nauip tr ¢ 8 rth? 1922_A&0/ 65.80%) 5. 10% Stamped subject tocall__._| 93 -----| 58 notes Apr 1919 ____._ &£0| 96% 97 
Boyer V Vag s°23.J4D| 88 | ..... Con refg g 4448 1930 red_J&J| 75 85 || Penncoll g 4s Feb 1’51_ “REA 78 79% 
pest Plaines Vv 547. hen Tete wamee Clev & Mahon Val—See ErieRR || Buffalo & Southwestern— 

M0656; .<.--/] Clev & Marietta—See Penn RR lst g 6a"08ext at5G%’isJ&J| 9934 ----- 
ere Arie ~' Wists or ab ies Shaeal’ ‘saideau Cleveland & Pitts—See Penn Co 2d g 5s 08 ext to 1918_J&J| -----| ----- 
ManitowGB&NWw3i4s’41J&)| 67 | --.-- ‘Cleve Short Line—See LS & MS || Jeff RR5sgu’09extto’19A&0| 98 100 
Mashf ext ist M 58°22..A&0| 96 .----||Cleveland Terminal & Valley— || Chic & Atl Term 5s 1918_J&J| 99 “nse 
Mil Lak 8h &W 681921M4&N; 101% 102 || Ist 4s gold guar 1995_..M&N FP Bae coe || Ch & Erle 5s 1 6 1982_M4&N 93 98 

Mich Diy ist g 68 1924 J&3) 10244)  ..-. ||\Coal & Coke Ry 5s 1919..A&O Paes a acai Cleve & Mah Val g 58 '38 J&J BS34i cake 
Ashland Divist g6s’'25M&S8/ 10272) -...- \\Coal & Iron Ry—See WesternM arylan: Erie & Jersey sf 621955_J&J| ----- 100 
aa) & impale oe 53'29-F&A| 98 | ._.-. '\Colo Midiand——ist 43g °47_J&J 8%| 10 Genesee River 6s 1957_.J&J| 96 103% 
setecarine Nw "47M&8| 75 78}4| Cent Tr Co ctts of dep__-_-.- 74\ 16 Long Dock 6scong 1935 A&O| 107 | ----- 
Mil&StateLine 18t3 s415J&J 68 -----||Colo & Sou ist g 48 1929... P4&A 837 8544| Newb &N Y Ist 58 1929_J&J| -----| ----- 
Minn & Ia ist g 3348 '24J&D) 86 | --.-- |” Ref M@4i4s May 1'35-_M&N| 7144) 71%) NJ&N Y Ist 6s 1910— 
Peoria & N W 8 1926 M&8 RE ae Ft Worth & DC 68 °21__J&D OGFEl. t0--x Extat5%to1950_...M&@N| -----| ----- 
Prin & Northw 3348 1926 J&J} 83 | ___-~ Colo Sou N O & Pac—See St L& NY&Gr, Lake co gug 8846 M&N) 88 | ----- 
St L Peo& N W 5s, 1948_J&J| 93 95 ||Colo Spr & Cripple Crk D — NYL 
StPaulFastGrTr4igs 47 3&)| -..-.| ____- | ist gold a f 58 1930______ J&J| 78 82 int fy fd a SR DEE  sewcel ances 
Sioux City & Pac3s’36F&A hee ee | lst cons 5s Oct 1942_.._.A&O 50 70 | NYLE&WD GLI ist 68 13 

Chicago Peoria & St. Louls— || Col Connect& Ter—See Nort& W | Extended at5%to'43 J&J; 80 | «.-.-- 
Prior lien § 448 1930. M&S 50 65 Goi Hock Val&T—See Hock Val | NY Pa&Op! 4448'35 M&S) -----| ----- 

Chic Rock Isl & Pac Rallway— Concord & Mont cons 4s’20J&D} 90 954% NY beak & Western— 

General gold 48 1988_...J&J| 75 76% | Deb 4s June 1 1920____- J&D;| 83 93 | ist refunding 58 1937._.J&J| 7434) ----- 
Ref g 48 19340pto 1911-A&O/ 6734) 67%)| Deb 3i4sJune11920...J&D) 87 92 | 2d mtge 444s 1937_._..F&A| ----- 62 
Deb g 58 Jan 15°32 0p J&J15\/f 70 80 ||\Conn & Pass—ist g49°43-A&O) 84 | --... \ Gen mtge 58g 1940...F&A| -.--- 62 
Bkrs Tr ctf dep stp July "15) -..-.| ----- | Newp&Richf ist5s’41 gu_J&J| 86 | -._-- Term ist g531943_._..M&N| 77}4| ----- 
Bq Sober July '15& Jan'16_-| -..--. nei ae |\Conak ver—Gold 481943._M&S; 65 | --.-. Midland of N J ist 63.1910 
rH 1918-1923 ..J&Jib 6.90 8% “Se J&I Oe eo Mae a ext at 5% to 1940__A£0 i Se 
Eq aie Oct '18-Oct’19. A&O}b 6.90 6% | 3 oJ0n 8 1036....-.+.. oe OO. 2 oo Wilkes & E istg 5e’42J&D| ----- 74 
4s Nov '18-°25_..M&N/b 6.90 6%|\Connecting Ry (Phil Erie & Jersey—See Erie RR 
= 4 vt, Mane bag *27_J&J\b 6.90 6% lst M gu 4s Mar15’ St. 1.M&S 15) 85 90 ||Erie & Pittsb—See Penn RR— 
Burl pids & North— '\Connelisy & Monongahela an European & N A—See Maine (Central 
Con ist&col tr 5s g’34 A&O 87 96 i lst s f g 48 1930 opt... Sin 90 44 Evans Hend & Nash—See Louls|& Nash 
Cedar so ak Ia Falis & NW— ||\Cuba RR—Ist g 53 1952___J&J 75 85 Evansville & Indianapolis— 
d guar 1921_.A&0) 92%) 100 | Imp & equip 5s 1960..M&N/ 70 80 || Consol g guar 6s 1926_..J&J\f ----- 25 
MastL lst gug 78'275J&D!} 100 | ___-- \Cum & Peun—ist g 53’21_M&N;| -----}|  -_.-- || Ev & In lat g gu 63 1924 J&J\f -.--- 25 
Choctaw Oklahoma & Gulf—- |Current Riv—See KC FtS& M || Evansville & Terre Haute— 
Gen M g 5s Oct 1 1919 J&J we ee Dalias & Waco—See Mo K & T || 1st cons gold 6s 1921....J&J|f 90 | ----- 
Consol gold 5s 1952.._.M&N; 90 92 pews Ry & C’l—See El Paso &|Southwiestern | ist gen 5s gold 1942....A&O\f 5034) -.-.-- 
Choc & Memph 58 1949_.J&J| 9214) 95 | & Mich SeeCinH &D | Refund M 5s July 1941.-.J&J|  ----- 25 
Peoria RyTer 48'37 guop J&J| 48° | .___. . & Bound Br. 344s °55_F&Alm 75 | -..-- | Mt Vernon ist 6s @1923_A&0} -.--- 85 
RIAr& La 4s 1934_-.M&8| 67 68 Delaware & Hudson— Sul Co Br ist g 58 1930_._A&O) --.--- 75 
Rock Iai & Peoria 68’ |? | ee ee Conv 58 1935 _..-.. -..-. A&O 87 909 |ETH & Chic— Chic & E Ili 
St P& KC Sh L 4}48'41P&A 6 68 lst lien equip g 4448'22_.J&3| 9334) 97 (Pargo & So— See Chic M & St P 
Keo & Des M—1st 58 '23A&0 55% 63 lst & ref aul 48 1943_..M oy 8244 827 8 Fit cehburg— 68 Jan 1 1934 _J&J 85 
Chic 8t L& NO 1 Cent 5% notes 1920_..._---- 9744) 9734) “SE  eipaicee M&N| 85 88% 
hic St L & Pit Penn Co Adirond ist 448 42 gu_ Mes eed A Sig 44s Jas Jan 193s aie’ snag an: Bh.-1 wonse 
Albany & Susq 3s gold 1946 \| Ppt ece mee S68 | scene 
(conv before 1916) gu-A&O 72% 7434) 4 Me Name pe 1927. _M&s SIG csans 
i 
i 
> Basis. / Tuls price includes accrued interest. & Last sale. 7 In London. » Nominal  ¢ Sale price. 
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NOTICE —All bond prices are “and interest” except where marked “f” and income and defauited bonds. 




























































































Bonds. | Bid. Ask. Bonds. Bid. | Ask. Bonds. Bid. Ask. 
Fitchburg — (Concluded) (ndianapolis Un 4448 '26._M&N 80 88 Louisville & Nashville— 
4s refunding 1927...... A&O; 82%) ...-.. Gen & ref g 5s 1965 Ser A_J&J Oe.) sewn Gen mort gold 68 1930._.J&D)} 10634 112 
oe Ss: RRR Meet” ee Reeeans interboro-Met \See Street & Ei $0-year gold 58 1937...M&N| 974%) 109% 
334s Oct 1 1920__._...__ BMGR O81 cam inter Rap Tran{ Ry Securities Unified gold 48 1940_..._.J&J| 84 864% 
834s Oct 1 1921........A&0O; 90 | LLL. International & Gt Northern— Coil tr gold 5s 1931....M&N) -.--. 99 
Troy & Boston—7s 1924_J&J; 104% ..._. = eo 08 W019i. cus M&N 93 96 Equip 5s J'ne 1918-1923_J&D/b 5.85) 5.45% 
Flint & PereMarq—SeePereMar % notes Aug. 11914--.F&A] 40 45 At K & Cin div 48 1955.M&N| 7734) 82 
Fla Pen Seab Air L O74 hiv Bridge 70'20..M&N| .....| ..-. Atl Knox & Nor Ist 58'46J&D| 9634| ----. 
Florida East Coast 444s '59 J&D 754% 92% lakeeuan Rys (Central America Consol gold 4s 2002__.M&S} --..-| ----- 
Florida South—See Ati Coast L ist M 5s 1972 opt...M&NIIf 63 68 Lou C & Lex 44gsg'31.M&N) 90% 94% 
Florida West Shore 58 1934_J&J| 75 85 |\lowa Central—See Minn & St L N O & Mob Ist g Os 1930_J&J| 102 106 
Fonda seen & Gloversy— la Minn & N W—See C & N W 2d gold 68 1930_..... J&J| 93%) ----- 
Gen ref gold 43 1 4s 1947.J&5) 68 | ----- Jacksony Ter Ist 5s Wiseet: 85 | ctcuk Pad& Memdivist 48 °46_F&A| 722) 80% 
Gen ref’ 48 1950..J&J|) 56 61 |\Jamestown Frank & Clearfield— Pensacola Div ist 68’°20_M&8} 100 | --.-.. 
ist con "S20pt_M&N| 55 60 ist g 4s 1959 guar.__... J&D| 7714) 85 St a Poel ¥ ag g 68°21. mae JOO: «-. =. 
Fort Dodge Des oines & Sou—|_- Jefferson—See Erie eT Bee Gam M& 52% 58% 
ist Se 1938 ........... J&D| 84 88 j|Joplin Union Station— SE& St L div 6s 1921_ MES din eat wha 
FtSmith& West ist g 48°54_A4O0/f 18 | ----- at A Fy. guna A 1940 gust Los 7." 78 82 EH & N ist 68 1919...J&D} 100%) --... 
Fort St UnDepDet 4448 °41 J&J| 977 85 Henderson Br 6s g 1931.M&S| 101%4| --.-- 
Ft Worth & Den C—See Col & 8 crete! & Mich —See Tol & O bc Kent.Central—4s gl 1987_J&J; 74% 77 
Ft Worth & Rio Gr 4s 1928_J&J 59 65 |\Kankakee & S W—See Ill Cent Lex & East ist 58 1965._A&O} 92%) 95 
Fre Elk & Mo Riv—See C &NW Kansas rsh Sinton & Sp— L&N Mob& Mont4 a’ 45M&S 8314 91 
Galv Har & San An—See So Pac lst 5s gold 1925 guar_..A&O|} 73 76 Louisy & Nashv South’n re 
Galv Houston & Henderson— Kan City Ft Scott & Memphis— gold 4s 1952__.____.___ &j3| 67%) 81% 
lst M 5s, 1933.._.---- AG occa 88 Refdg £ 4s 1936 eee 67 68 L&N Term ist g 48°52 io 70: 1}. weeks 
Genesee River—See Erie RR Cons 68 1928_._.-.--.- &N| 101 102 Nas F &8 ist sug o. ala 9534; 101% 
Gen & Wyo Ist g 5s 1929._A&0 80 83 Current Riv ist 5s 1927. yees 80 85 Newport & Cinci 
Geor & ‘Alabams—See Seab A L K C Mem & Bir 48 1934.M&S|}_ 75 gi ies ist M g 4s cpalgee, J&3| 82%| -..-- 
Georgia Car & N—See Seab A L Income 5s Mar 1934 Sent lif 55 65 | Ha | ne ry Bon lst ee ‘21 F&A| 100 108% 
Georgia Coast & Piedmont— Assented __......-. &8; 58%) --_-- 5s'36 F&A) 9634) 100 
ist mgt > i) ee CS ee Ee see Kan City & Mem Ry & B— ae Pn ny gug ny 1963 A&O| 9 91%4| 102% 
Ga & 5s 1956_._..M&N 18 25 1st 5s gold 1929_.___. A&O 81% 854 |Macon Dub & Sav 58 1947 J&J| -----| ----- 
Geor Midian land—-See South’n Ry Kans & Mo—ist 58’22_.F&A} 92%)  -.__. Macon Terminal 5s 1965_.J&J| 83 2 Sear 
seorgte Pacific—See South’nRy Kan City & Mem 58 1961_M&N/| -....| 2... Mahoning Coal—See L 8 & M 8 
Geo RR & Bank’g 6a 1922. J&t S00 tT wena Kansas City Mexico & Orient—}. Maine Central-Coll tr 5s’23J&D)} 95 | -~.--- 
Se Jan 1 1922.......... IJ&I Oe Ge ER by -_ is Penny (undep.)F&A\f 10 | LL. lst & ref 4448 1935 __.__ J&D Bh: Eo ene 
4s Jan 1 1947....- J&I ee EES. % notes et 30 1916 _A&O!f 10 | LLL Eur & N A 48 gold 1933__J&J 80 85 
Ga Sou & Fla ist g 581945 J&J5) 92 93 Kau wae = _ lat @ 56°33 J&J) -..2-| 2... Hereford Ry—G 48 '30.M&N 80 85 
cette & Har 5s gu ’26A&40 95 98 ||Kan City ac—See M K & T Knox& Linc PenSL4s’20_ F&A 93 98 
Gila Val Globe & Nor—See Sou | Pacific Kan City & po & Council Bl— wees Coos ist "30M&N| ----- aanne 
Gr Rap Bel & Sag—SeePereMar Nodaway Val ist 7s 1920 J&D/} -..-.) --.-. WoeCoosts$? sg'30M&N| -----| ----- 
Grand Rap & Ind—See PennRR Tarkio Val ist 78 1920..J&D)} --...| --.-.- Co Ry ist ¢ 
Grand Trunk West 4s £’°50_J&Jj -.--- 70 |\Kan City Southern— 344s Jan 1954 op 1924_J OO: 24 eeae 
ist qxu 4s $July 11950_J&J) 55 56 ist gold 3s 1950__-._-_-- &O|} 58 6244 |Manila RR—See Foreign Gov’t|D. 49 
Great Northern— Ref & imp’t 5s Apr 1 ’50_ a 78%| 79% Manis & 8 E—See Canadian| Northe|rn. 
CB &Qoolltrg 4s 1921_J&J 93%%| 9314|Kansas City Terminal Ry— Hougtiton& Oates’ 25A&0 93 96 
lst & ref g 4448 1961 op’41J&J 86% 90 = 4s 1960 op 1930. _J&s aula 78% Ma el & Va 58 19 reg =< oO 1 dean 
5% notes 1920____.__.-. M&S; 97% 97% %% notes Nov 15'18 M&N| 97 99 |Maryl & Pa ist cose © CORRE TAGE 65 
Great Northern Ry of Canada— S notes 1921_.-__---. J&3;} 9314) 94%! Income 4s 1951________ Sls 19 26 
Con 4s 1934 0 rf to 1914_A&Oll/ 66 ; 71 IK c faduct & Term Ry istsf Mason City & re 
Green an & West deb ctfs A..| -.-..| 79%) 434s Sept a Sn i el *30 ay i? Fe ee lst M gold 48 1955_____ J&D| 45 55 
Deb Mieco wa ab elas whee abe ace 8 | 9 14'|Kentucky Gant McK’sp’t & B V—SeePMcK&Y 
Greenbrier Ry—See Chesapeake) & Ohio Keokuk & Des M—See C RY I q P Memphis Union Station Co— 
Greenwich & y chesenville.- Knoxv & Ohio—See South’n Ry lst g gu 58 Nov 1°59_._.M&N| 95 102 
lst old 48 1924.____._. J&J 86 93 |i\Lake Erie & Western— Merchants’ Br—See Term RR 
Guilt & Ship Island RR— 1st gold 58 Jan 1 1937_..J&J 78% 887% | Meridian Term 48'55 guar M&N| -~---- annie 
lst ref & term g 5sFeb’52.J&J 74% 77 2d g 58 July 1 1941___-- SD ciicne 81 |;Mexican International— 

Gulf Termina! of Mobile— No Ohio lst 5s g°45_A&0O} -.--. 85 Prior lien g 444s 1947...M&S 20 “---- 
lst mtge g 4s 1957 gu.__.J&J ee! Sees Lake Sh & Mich So—See N YC! & HR - con gold 48 1977_...M&S 25 40 
Gartford & Conn Western— Leavenw’th Term Ry & Bridge ee uar op to Mar ’07| --.--| ----- 

lst ext g 434s July 11923.J&J) 93 | - LL. lst M <> 5s 1923___.__J&J 70 80 scent rth ist os Bg ™ J&D| -----| ----- 
Genderson Br—See Lou & Nash Lehigh & Hudson River RR— Mich Cent—See N YC & HR 
Gocking Valley Ry— Gen g nerd July 1 1920 guar J&J 94144) 10134'|Middlesex Valley—See nae Val 
Ist cons goid 444s 1999__J&J 75 83 Unguaranteed __...._--_-. 98 101 ||Midiand of N J—See E 
6% notes Nov 1918_...M&N 99% 100 Lehigh & rs take Erle—See Lehigh | Valley Midland Term 58 1025” _JaD 85 92 
Eq 58 1918-1923______- F&A\b ‘. id. 5.70%||Lehigh & New England— Midland Valley—S5s 1943. _A&O 75 82 es 
Eq 48 Aug 15 1918_.._F&A15\b 6.10 5.70% ist M g da 1945_.._-_.-- J&J} 100 10144; Adj M Apr 1°53 Ser A_Sept)/ 28 | ---.-- 
Col & H V Ext 48 1948..A«O| 78%! 8714|\Lehigh Valley— ‘aS Wicsiivtavciinde soar cee ee Sa 
Col & Tol ist g 48 1955_F&A) 7014) ____- lst 6s ext g 48 1948____- 1, gee See aerate: Millen & Southw—5s 1955.A&O| ----- 75 
Holidaysb Bed & Cumb—See Pia RR Cou M 6s ann reg irred_J&D} 120%) __-__- _MiUSh& West—See Chic & N W 
Hoosac Tunnel & Wilmington— Con M 6s R gold 1923._.J&D| 100 | 102 ||Milw& o—See hie Mii &8tP 
lst M g 5s Sept 1922__.M&S TEE: mducu Con M 4s C 1923_....J&D OO946) Acie Milw & Sparta &N W—See Chic! & N W 
Housatonic—See N YN H & H Con M 444s ann trred_J&D) 96 | 98 |Min&Pac—See M St P4885 M 
Houston Belt & Term 58'37J&J| ___-_- 85 Gen cons gold 48 2003__.M&N 76%) 78 ‘Minn & St L—ist 74 1927 J&D|) 101 | ----- 
Houston E & W Tex—See Sou Pacific Gen con g 4348 2003..-_M&N 894 90 || Pacific Ext lst 68 1921._.A&0| ----- 100 
Houston & Tex Cen—See Sou P acific Col tr g 48 Aug’18-Feb’26P&A\f6%%! 5 46%) lst consol gold 58 1934..M&N| 74 79% 
Hudson & Manhattan— Easton & Amb 5s 1920_._.M&N 9844) 100 | ist ref’g gold 4s 1949... M&S} 44 46 
lst g 58 1957 opt._____- real 59 5914|| Lehigh & Lake Erie— | | Ref&ext 5sFeb’62 Ser A- OF 41 45 
Adj in cup to 5%Feb 57 A&O' * 2144} eS ist 44s 1957 gu___._._.M&8 + ae ate - || Des Moi&FtD ist 4s, '35_J&J jae are 
lat M 448 1957 cony . -P&A 70 75 Lehigh & N Y Ist 46°45_.M&S 70 75 || lowa Cent Ist g 5s 1938. J&D 80 84% 
N Y & Jer lst g 58 "320ptF&A|; 80 90 Lehigh Valley Coali— ist & ref g 48 1951...M&S| 4344) 44% 
Huntingdon & Broad Top— | lst 5s gold guar 1933_.J&J| 100% 10014 |Minn 8t P & Sault Ste Marie— : 
lst g 4s Sept 30 1920__-_A&O'n 70 eeneai Ist 40-year gu int red to! | 1st cons goid 46 1938....J&J| 8414) 86 
2d mtge 4s gold 1925_._..F&Ain 50 we col ee Se J&J| 86 | 90 | Ist cons gold 5s 1938....J&J Ol | wawcs 
Cons 5s & Mar 31 1925_ “A&O n 50 60 Lehigh Valley Ry of N Y—| | | 2d M gold 48 guar 1949._J&J| --.--| ----- 
Huntington & Big Sandy—See iBalt & |Ohio lst 4448 gold 1940.._J&J| 85% 9434 | wag notes 4*$ed ne 18’22J&D\b 6%| 5.60% 
Hutchinson & S—See A T&S F! Leh Val Term 54 1941__A&O/} 101%%| 102% Ste M & Atl 1st 48°26 J&J S054! ewane 
— Centra!—Ist g 4s’51. rad 88 9314|| Middlesex Val ist 5s 42 MA&N| 90 98 Minn & Pac ist 4s 1936._J&J| ----- 92 
iat gone 3348 1951_.__._. J&J' .73 90 Pa&N YCanal con 5s '39 A&O} 98 100 | MStP4S8M&ContTermty— 
Main L ext ist g 3348'51_A&O| 625%) -.--- Con M 4s 1939__..A&O} 90 | ----- lstChiTer sf4s’4lop’16M&N Oe tee 
ist m £ 3s 1951 _...--.. MO Sel sabiu Cons M 4s 1939_...._A&O; 84 _| Minneapolis Term—See Wis Cent 
Ist m £ 48 1951 -_....-. RS cee a Leht ” & Wilkes—See Cent N 3| | Minneapolis Union—See St P M| & M 
Tr bds £ 3348 1950 _-_-- J&I\if----- .----||Lex & East—See Loulsy & Nas/h |Mississipp! Cent g 58 1949_J&J 85 90 
Coll trust goid 4s 1952_.A&0O| 75 80% Litehfield & Mad ist 5s’34M&N\ 70 | 90 ||Miss River & Bonne Terre— 
Col Tr L NO & T g 4s’ 53M&N| 75 7614|Little Miamt— | ists fg 58 1931 op._.__ A&O| 94 96 
Pur lines ist g 3448 1952. J&J| 70 75 || Gen g guar 48 1962__..M&N} 80 -----| Missour! Kansas & Texas— 
Ref g 48 1955 opt 1918_ M&N| 77%) 78% Littl Rk & Hot Sp West Ry—! Ist gold 48 1990___..... J&Df 58 6314 
Jt lst ref M(I C &CSL&ANO) | 1st @ 4s 1939 guar_.....J&J| 63 65 2d gold 43 June 1 1990__P&AS 32% 35 
5e 1963 Ser A ....-J40| 86 | 92K ong Island—Unified g 4s "49M&8| -- - Union Tr Co ctfs dep. Barat 3244| 35 
Equip tr 4}4s Aug’! 18- 23 F&A\b | 5. 80 %| Refund g gu 43 1949__._.M&S; 73144) 74%| 1st Extension 5s 1944..M4&N/f ----- | 82 
Eg trust 4}¢s Ju y'l8’26.J4J\b 6%) 5. 80 JI) Tax-exempt N Y___.--- 7414). .-- ist & ref 4s gold 2004..._M&S\f 42 45 
Equip 5s Aug '18-’"23_..F&A|b 6%| 5. 80%) 2d mort 7s 1918____ _F&A| - Guaranty Trust ctfsdep_..| 42 47% 
Cairo Bridge 4s g 1950._.J&D) 71%) ____- | 1st cons g 5s July 1 1931- Q-J 93% 964%| Gen Ms of yt 1936... J&J 27 29 
Litch Div ist g 36 1951__J&J 5644} .-.--]} 1st cons g 48 July 1 1931_Q-J;) 84%) .... N Y Tr ctfs of dep_...- 23 31% 
Louisy Div 3445 «¢ 1953__J&J| SS ERS | Gen mort g 4a 1938____- J&D| 68 9414%| Consol M g 5s 1940....A&O| -..-.| --... 
Middle Div reg 58 1921__F&A| 955% ____- | Ferry ist 444scon g i922M&8| -...-| 95 6% notes ’16 Cent TretfM&N| 30 40 
Omaha Div ist 33 g 1951 F&A SGee : Came. 0. | A 4... __...|| Eq g 58 Dec °18-'23_._..J&D/\b6.75% 6% 
St Louis Div 35484 1951_J&J| 6514) 83%] Debenture gold 5s 1934_J&D| _-__- 90 | St Louis div g 4s 2001.._A&0) -~--.-.. 40 
es Louis Div 38 g 1951_..J&J| 5514) 66 || Deb gold 5s 1937 sci a JS a 74 Boonville RR Bridge— 
*gfield Div Ext 344051 J&J) _- ee, A Montauk Ext 5s 1945- S&S) a aes ee ist ggusf 4s 1951...M&N| -----| ----. 
Poster lines g 4s 1951-_F&A) 72%| 78341 Brook & Mon 2d 531938 J&D) 85 | ...-- Dal& Waco ist gu 5s'40_MA&Nf .._-- 70 
Chicago St Louis & N O— | | LIC’y & F con 5s 1937 M&N| _-_--- Raise Kan C & Pac ist 48 g1990F4&A) -..- 65 
Con g 5e June 15'51.J&D15| 99 | _.__.|| N Y Bay Ex R Ist 53¢'43J&J| __.--| _---- Mo Kan & FE 58 1942 gu_A&O\f 3614; 50 
Con g 3}48J’ne15’51.J&4D15| 68%) .__..|| N Y¥ B’klyon & Man Beach ist Missour! Kansas & Okla— 
SsJn 1920-Dec 1924 J&D/b5.90%| 5.50%| gold 58 1935_ _.A&O| 95 ae 1st su 53 May 1'42._M&Nif 55%) 87 
em Diy ist 4sg1951J&D) 684%) 90 || NY &RB lietg Ss 1927 M&s| 95 100 US Mtg&Tr Co ctfa de 55 i3| xian 
Kankakee & S W “¢'21.F&A| 92 | 97 || North Shore Branch— | MK&TofT ist 5s gu '42 M& 52}; 55 
St Louis Alton & Ter Haute— | i} lst con 53 g Oct 1 1932 Q-J 82 9314 Sherman Shreveport & S— 
Ballev&Car ist 68'23.J&D|) . . | 107%|Loutsiana & Arkansas Ry— ist M gu gold _e 1943_J&@D) ..... 60 
St L South lat g4e"31IM&S| 76%) ----- lst sf g 5s 1927__..___..M&s 85% 87 14) 5 W Coal & Imp Ist 6a’°29J&4J3) ----.| ---.. 
Carb&Shaw ist « 48°32M48 Me Gee EEE Louisiana Western—See Southiern Pac Texas & Okla—85s 1943. M&S'f on teenliota 50 
Ind Bi + Wn—See C CC & StL Loulsy Cin & Lex—See Louisv&! Nashv |Mo Okla & Gulf RR 5s '61 pony emia wine 
Indiana [ll & la—See Chic Ind) & Sou Louisville Henderson & 8t L— \Mo Pacific RR (new company 
tnd & Loulsy—See _Ch Ind & L lst mort gold 5s 1946__ Jas | 97 | 98%) 1st & ref 5s Jan 1923____ ras 90% 91 
Ind 8t L—See C CC & 8t L— Louisville & Jeffersony Bridge—| | 1st & ref Ss July 1926....F&A) 8714 88 
Guaranteed gold 48 1945_M&8| 58% 65 | Ist & ref 58 Jan 1965....F4&A 81 | 85 
||. Gen M 48 Mar 1975- ---M&8| 57% 58 
Mo Pac—Cons 63 1920...M&N| 99 99% 
| | 
| | 











bBasis. /fThis price laciudes accruedinterest. & Last sale. In London. x» Nominal. s Sale price. 
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NOTICE.—All bond prices are “and interest” except where marked ‘f” and income and defauited bonds 
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Bonds. Bid. Act. || Bonds. | 
. 7 Bid. . Bonds at 
Migsour! Fact Nov 2L-M&N|> 6 val | Me teak ae nar Womel) | i Ohio Connect es 
ov’ ov ‘21. ; 6%! mas Be , 
4s Mar 1 1945 op --M&S| 5634) — a2 voles sits MAD 7936] -nnnal Obio I & Wetee Cr rey 4 aL . ° 
3d 7s ext to July 1938 at | NJJane ist 490066... P4a| “68 | 22. Ohio Balt & Ohio 
penrt SiL&Sou 6e°5i op F&A -_-_- Poco | NY¥&Har st g WOM&N| 71%) --.-- OM Sant oud 1924.P4&A| -..-- 92% 
oon aPacist g4e'48J&D|! 71%| ~2 -- | NYSNor °97__A&O| 95%| __--- 1925... .-.-.... J&D} ----- 91 
r ist g48 4 71%| -. --| NY & Put ist 1993.A&0| 6972 ---|| 48 Jap 1938----______. I&I 82 
Pac of Mo it or 6 38_F&A 78%) 81 i] Pine Creek Ay 932 ~J&D 197 tained 3448 July 1 1982 eee “Jas <<< 8054 
2d ext G0 gold Toss..-(J&3/ 88 "| -....| Pitts & L Erle 60 1928.—- Je 1o2*| iio" W feo ere) 
Pi rdeletBrist43se's8 AZO| _--.-| -.--. an} 1928--.-.--A&O} 91 | ----- Ist & ref , oy 
at Tauie tron Mtn & Sou | | "eer ae ies lol) 2222 | OreRR& NaveonsirdéiaD| 80°) 
Unity & Ref'g g 48 /20-3&3) 7474) 75 ¥4 ney ae eet ses, O°) ----- (Oregon Short Line—See Un Pacl 5” 
Gen son ry ie cee AeO! oo Be RW 4&0 con badJuly "2."Ae0| “53”| ~-~~-| Pcie Coast Com-Bee Mine Bde 
Eq 5s Nov'18-Nov’21IM&N'b 7% 6% Utica & B hie bg ay Seco! | Seer Paducah & Illinois— 
Pine Blatt & W 68 '33-A&O| 90 6924) West Trans Co 3348 a FeA| 85 | “222;|Pan American int 0e°d4 op Jaa] oe 
Verd Vall&W ist5e’20M&8, 80 | _____ NYCEMLInGwE ine ke” 7814) Pennsylvania RR | 
ope O-vist gos 1927 T&D. Deb 4s May 1 foai----M&N| 63 | “68 | ““do- ae gold 1943---- MaN| 88 | 72277 
ist exten 68 July 1927_- | wae aa— do 4s gold 1943----M&N| 88 | ----- 
Gen g ¢ 1938..-.----- : ak: 60%| 222 ¥ & eno pekencaes le do 4s gold 1948 ster oe 
Eq 58 Nov Ds so --iae baa Mlpo 50 6%\N ¥ & Harlem—See NY C & Hud R do oat dollar bends} 80 | ---.- 
Eq 48 t’1 1299 M&S b6.50 Y & Jersey—See Hud & Man! Geng 4 ea eared F&A 9614 96 34 
Montgom Div g Be 1047-F&A $of2 an nz Lack & West-See Del Lack & W est Con 8 5340 ¢ #3 945___ S| 77 394 
Louis Div sitet 87%| 92 -INY4&LB RR—See Erie Col tr 48 & B 1921_J& 
Bt L & C 4s 1931...J&J| 71% 85 |N ¥ New Ha CentofNJ. | RE pur mon ist aman col oe 
I oe * g 4823 93u| -.._- 
mobile Ter & Hy te '30 0p M&S) -°| E New Haves Suerte | | ggya) Gualion aay iia 20G-88.10%) 6.9 
onong River—BSee Balt & Ohi Dep 2 July} 65 non-conv J&J 60 7 52" Gen ft eq 48 Jne’19-"22-Q-M/b5.75 5.30 
Mono: Sou 58 1955 5 5 Deb 4s 1956 non-cony..M&N 60 Gen fteq 4348 Apr '19-'23- 5.75%| 5.30 
Mont Cont—See St PM& eA Deb 48 1947 non-cony_.M&S8} 60 | --.-- Balt Chest At iste o°S4 M . hd 
Morgan's La & Tex—Bee So Pac Deb 4s Apr 1 1922__.--A&O) -.---| ----- HS my or oe eB Sarg oo 
Morgan's La & Jee 80 1 Deb Ste hae tanya) -ai--| 2277- Belvidere Del gu 4s 1927.P&A 92 
Mutual Term of Buf 481924J&J| 90 Deb 3/48 1954 non-cony A&O) 51 | -__-- Cin Lab'& Nor 4s 1945.0 Os) -a552 
Nashville Chattanooga &SL—| | pa conv... 51 | 55 || Clev. Reda BF oy oe la 87% 
consol & gold Be 1928--A&O) 9974) 100 Cont New Ease 48 g'05-F&A OP T° Sones Pes ‘< M& oe 4 kawce 
Sen Or let 6 1028... 34)| 0834) 10337 Dutchess Co 4368/40. JeD| “70 | 90 SerBistesengtdl9a2-A@0O| 9034| 227 
nom eo og Jt 9814| 10314, Danb&N , 81 SerB4 gen gtd 1942.A&O| 904%) - 
National Rys of Mexico— Con 5s July 1 1920..--J&3, 96 | --2-- FG 339s gen Oth 48MEN 8674) ----- 
Prien g 434081 1987_...J&J Gen Ss Apr 11925---"A&O| 95 | ----- ger C 3i4sgen gtd “48MEN| 80%4| ----- 
Jan. 1914 coupon on-_.....| ____- ” Harl Riv & 4s°54M4&N| 70%) ----- D BTSs gen gtd SORSA) 80%) ----- 
Gen M 4s ey Sa oo ae ome ie eee ie Hoe ats Erie & Pitteburgie— 36 F&A) 80%) ----- 
pril 1914 coupon on-=-—-) -----) New ree ge ~a5°"| <-77- Gen gu g 3 B’40.J&3| 76%) ----- 
nat kh of Mex plg 434030343) “3i7~) <777 og be Suly 1°45 “3ee3} 81 | 2222. Grea ind Ext 44464 Ia9| 8484) IIT 
January 1914 couponon__.| -....| =_77- NY&NEBosTerde ’ eee Be -wesece ‘Memagon Dive le’sasas| 60° | 1222 
cons g 48 1951 “£0 weenn| em ene N Hav & North 4s '56 o “oR i ae on Div g "26.J&J| 50 | .-... 
April 1914 coupon on--...| ____- 35 | NY Frov & Bos 4s °42 85 gr ge 
S UPON ON-----| -----| ----- N x. Westchester 4 By ----- P 1st 7 g 48 1951 guar_J&J| 83 88 
New Hav & No—See NYNH&H Prov Bec ob 1087 fu eN| 0s] 48 Goltraiesinois S1JED15| 9554) 96 
New Jer & New York Erie NY & Nor—Seo.N © Central’ |& Hud |River|| Gu fr etfeg 4s 1000 UMEN 87" 
New Lon Nor ist 48 40... _J&J we gp y sf Guirctieg aie 10a7-Mas| 75%) Iowa 
New Mex Ry&C “iti Pasol & bo 1st g 48 June 1992..M&S| 6414| 66 Ge ft ott ¢ 3740 1987-MES| 754) ----- 
New Or GtNorisse1005F&A| 52. | "or || erates taet te dick se Meo |967505, Gu tretisg sie'42-34D| 74 | --- 
Gitended sf 6% 1940 M&N| 96 N Nein | | pO ome Cdl 
NewOrleans Term ist 4e"53.J&J| 63 | “64” Income 4s Jan 1 1939---M& 80 | 85 Con ir? ’ 
New Orleans Texas & Mexico— 64° "|IN ¥ Prov & Bost—See N Y N |H & Ha & gu 4}4s8erA "40A40) 9214) 93% 
ist g 68 Oct 1925 Ser A__J&D N Y & Putnam—See N Y Cent |& Hud |River = Ser B 1942 -A&O| 92 94 
sq Non-cum ine 5s Oct '35 Ser Af 47°|  4755N ¥ Susq & W.-Bee aa ae ene do Ser 1 ‘1963--F&a| 92 - 
Newport & Cin Bdge-—See Louts| ville & |Nashv N ¥ Wome & Boo See NY NH & H oS Oelsishes nl 
N'Y B & M Beb—See Long Isl Nodaway Val—See KCStJ&CB do 4s Ber D45.-M&N) 8874) ----- 
N ¥ Bay Ext RR—See Long Is! Norf & Caro—Bee Atl L do 4s Ser F 1953-J&D| 885) ----- 
New York Central R. R.— NOt & rel ¢ Be'61 op’ do {sSer i 1900-Fa| 8854| 93 
Gearideb-eeieas mex} o1ss| ov] Note einintteteaemen| S355) 2 eateereetes | ot 
New York Cent & Hud Hiver— ites sift, S00. 89 1084 opt Jas) 02) 22202 Pitts Va&Chargui'asMen| 7550) 0 
DebeisiesstarcxempiMeN| 79%| 303 Bane Southpoon 6a'66-J¢D| 71 | wuz Bund Lew ite te soak as “90 
Deb is 1942 tax-exempt.J 79%4| 8034) Suffolk & Carcon 56’52.J&J| .....| ----- & Low lst g 4s 1936-J&J) 774) ---- 
Ret & imp 4348 2013 op A&O| 42°*| “333 Norfolk Ter ist gu 48°61..M&N| “80 | ----- Telet g gu 4098 1081 Se : 
5% cote Bi) op 82 833Z|\Nort & West gen 681931..M&N| 106 | _.2.. ist g gu 43481931 SerAJ&J| 8734) 98 
é oe eee AN 983 Imp & exten 6a 1934_ hag A’ 103%| 22227 ist g gu 478 °33 Ser B_J&J 87% 92 
NYC Lines eq Se 1822 MAN|16.259,| 5.75%] New River lst 68 1983--A&0| 10344) ---—- MO iy Se ee ol - 
NYCLineen 4498 °19-°27 5&3 06 38 375 Bie talus 2 on 4s '96-A&0 i “84 Pennsylvania «& Northwester— ag 
BY Clineson ste 1928-583 |06.25 | 5.75 1944 opt jan'l 1990. Je) gs || Ghearfeldn ett see 657377345] 100 | 102 
L8 Coltrg 3 1908. Peal 6354 G5] Conv esase isle Mas! igo | tio [peace Aul—See Lou N| | 
Besse teecmtaiel a | 4) Rew pemenne “400, OY alan ENR ORAN Tes | 
1936..... J&J3| 84%4| ~~~ 7" ~--F&A)b5.85%)| 5.35%||/Peorla Ry Term—See 
Cit Bit C Co ist g 4574054) {| ----- Ist beg 723-343) 9554 g y Ch RI &|Pac 
pct is*4008)| | 22772 Caen ete & -S&J| 9554) -._-- Peo & Pekin Un ist 68'21_Q-F| 95 | ---- 
Brea rae 460) jj] <n Nena eeatn gree Galan |ash (roe Marais Mow Goma) oo | “a 
& Osw ist Seg "423&D| 87 | -~777||N’east of SC—See 1920 --A&O| 95 | 100 | Istg SedJuly’56SerA--.J&J| 81 | 82 
Con g ref 348 1997 re as Northern Cal Ry—See So Pac mL, ’56 Ser B _._J 64 68 
eee i Re) 2 -asas Northern Central— a} - 1st 58’18ext to’38Q-J} 95 | 100 
Geld ts 1081.2 M&S| 85 | "873; Con gen M 40H 1925.A40| 90 Go 1018 ext to 38-5 J; 95 | 100 
CleveShortLine4 }4s°61 A&O 83 8434), Mort bds 5s 1926 Ser A__J&J| 100 | ____- Petersburg —See Atl Coast 
CleveShortLined}4s'61A&0) 864/90 °'||_ Mort bonds 86 1026 SerBJ&J| 100 | ----- Dane & Dale Cont 40 1061 MAN 683 | 87 
Bla eine fe 8 --Fed) -----| ----- Northern Ohio—SeeLE& West; | Phila Balt & Wash 48’43-M&N/ 84 | --- 
Mahon C RE ist $8'34.-J&9| s0%| 77777 Northern Pacifio— wn tae sean a 
Eee Le eee cet?| 8924) ----- Prior ilen ¢ 4a Jan 1907...Q-4| 303<| 803i en Parte Fuced Ogos! oy | *b0% 
Eq trust 4348 1918-26. -J&J Gen lien g 38 Jan 2047---Q-F| 5844 aan e Sie i a +! 
higan, 16-26.-J&Jind 7.20) 6.60% Hef & imp 460 2047SerA.J&5} 855, OM) ans Ores 3 1980 -- Ae) (8 97 
i cou (31 EBC div-mas| oo, | .....| West Cont dsMeh 1048-Q-m| 61 | 76/Puila Newt's NY os43--AkO| 09°| 73° 
, Coll -< 
iol be Ral & 8H 1000 M&N 06.10%) 5.60%|| St Paul & Dul 1st be *a1-F&A| 933(| -----||Phile Wile inington & 
ean aarl "“2277| 7-or- consol g 48 1968.._J&D| 67%4| “83” 
ist g asJ0lGNInd'67 94910) 4) ~7-=~ Ey ere ed ede OB — tg le | 
lst g 3348 JL&Sag 51 M&S) “66| "7777 St Paul & N Pac 6sg'23F&A| 102%) 105 suse @ 40 1938..-.283) 90 
ist g 8340 JLtek Mé&s| 66") 22277 ho N Pee Al 10254) 105 °| Debenture g 4s 1932----A&O} . - ---- 92 
BayCabCiaM giv'sueD) 2 | ----- No PectTer Co--ist Gs *85.J43| 10754| 108%|PLiltopinctaline 
Bat CAS ist gugie'8034D| “337-| -7~7~ North Ry of Cal—See Sou 1 THe) 1004 PaRiogins Betuee— 
Det R Tun 4tsesigu Mam 22a) ----- North Pac Coast—See No Shore tat 6 TOS? 05 00 BB pn ted) -~--- 565 
Grand Riv Vat 43 1 MAN a North Pennsylvania— Fine me A al St Li .M 
Tol Can S0u& D 48°86 Jase “G577| 77777 ist M 48 extended 1936.M&N) 90 | 93 ||Pitis eee 
ones ng eee 8 Se ee ---t 65 70 | PS&LE ist g 5a 1940 96 
presen: Tones 6 68 1008 Fe-oes| -2---| ----- Cons ist g SeJuly 1°433&3| 96 | --.-- 
=fieS| 85 | ----- PB & L Econg 56 1047_J&J| 98 | ----- 
Deb x 58 1919-5 ——----- 34D) 98 | ----- 
Pitts & J eueniegeeny 
mort gtd 48 1932...A&0| 80 | -... 
Pitts Cin Chic & St L—See Penn|RE z 
Cleve & Tol—See B & O 



































“> Basis. / This 
price includes accrued interest. & Last sale. iIn London. a» Nominal. e Sale price. ¢ Tax-exempt 
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NOTICB.—Al!l bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


































































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds Bid. Ask, 
Junction—See B & O| St Paul Minn & Manit (Concl) Southern Rallway—iCon. 
Pitts & Erie—See River Minn Union ist 6s 1922_.J&J3| 101 | _..__ Aug South g 5s 1924. J&D mao 75 
Pitts McK & Y: ist 58 July 1922-..--_ pee Tineke’ ETVa&Ga—Div 5 5s’30_J&J 92% 97 
ee eR 7 Mont Cen ist gd 68 °37_J&J; 105%) _____ Consol Ist g 58 1956..M&N 9114 941% 

Gold 4s Feb 1 19 4 ist guar gold 5s 1937..J&J; 94%) _____ Ga Mid ist g 38 1946...A&O; 40 | --... 

6% receivers’ ctfs 85 Wié&sF §g821938_J&D) 9314)  ____. .Ga- Pac Ist g 6s 1922__..J&J} 10054) -.-.- 
Pittaburen St P & N Pac—See No Knoxv & O ist g 6s 1935 -34&J WOUDEE: cassia 

lst s f gold 5s 1959 85 \StP&SC—SeeCStPM&0O L& N 8o joint 
Pitts Shen& LE—SeeP Salt Lake City Un Dep & RR— Mob & Birm prlien 58’45J&J| 85 95 
Pitteb Term RR & Coal ist M 5s 1938_...-.-.-- M&N 80 90 Gen M g 48 1945._____. J&J; 62 72 

ist g guef 5s 1942......J&3 92 | 1... San Ant & Aran Pass—SeeSoPac Mobile & coll tr 4738-45 O68 te 

Ww Belt istg Ss’37M&S| 90 | ---.- San Francisco & Nor Pacific— Rich&DanDebSsstpd27_A&O| 9434) 103 
Pitts Va & Chas—See Penn R lst g 5s sink fund 1919__J&J} 90 | __._. Richmond & M burg— ¢ 
Pitts & Western—See B & O San Fr & 8 Jo Val—See AT&SF ist g 4s Nov 1 1948..M&N/ ~~~... 75 
Pitteb Youngst & Ashtabula— San Fran Term—See Sou Pacific So Car & Ga ist g5s’19M&N| 98 98 34 

Consol 5s 1927__...___ BOIS): wiimne Santa Fe Pres & Ph—See AtchiTop & |S Fe Sumter&WatR5s g’19A&O; 90 | ~--... 

ist gen 4s Ser A 1948_..J&D) 86 | ----- Sault Ste Marie B Va Mid Series D 4-58’21_M&S;} 90 | -.... 
Portland & Ogdensburg— lst M stg 5s July 11937_J&J) --...)  _... es E 58 1926_____ 041%4/ ..... 

lst M 47s 1928 -.--M 90 92 ||Sav Fla&é W—See Atl a ies F 5s 1931_____ M&S! 93 | .-.-- 
Porté& R gis°26M4&N 91 | ----- Sav&States—istggu5s'53J&J) 75 | --... Gen’l 5s 1936_______ 944% 94% 

Debenture 4s Aug 1927__F&A 85 eemenestady & 2 — ar 8 ET cecal maui 
Portl (Me) Term gu 4s "61_J&J| 78 80 lst 1924_....... M& de Wash O&W ist gu 48°24 F&A! 7834) --.-.. 
Port — Ge’41.5@3| -.<..| --.-- Schuy: River E S—See B & O S& ashv 
Ports Gt F & Con Scioto Val & N E—See Nor & W South Pac Coast—See Pacific 
Potomac Val—ist gu 5s g’41J&J 100 |Seab Air L--ist g 48 1950.A&0O; 67 |  __.__ iS) —See Ashv&Spar 
Princeton & Northw &N W Stam: se aemnncnwansa nn 6844| 7214)\Spokane Falls ap 
Prov Sec Co.—See NYNH&H A 5s, Oct 1°49..F&A) 5344) 54 Ast 6s g 1939_..._...._. J&J5; 96 deus 
Providence Term—SeeN YNH&|H é 4s 1959 opt___... A&O; 55%! 5714)\Spokane International— 

Prov & Worc—ist 4s 1947_A& 78 82 ist & con 6s 1 Ser A.M&S 82 86 1st g “S Sere PETE aiiees 95 
& Augusta—See rd Air |Line Eq4s Suly °18-July’22J&J15\ 6.90 ri] te L & Sulliv 44s '29___J 85 92 
Fear—See Nor South. Eq g 58s Dec. ’18-Dec’19J&D15\b 6.90 6 %||Staten Ry—See Balt & Ohio 
care & Gas—See Seab Air Bas GA "18-Aug’23 F&A15\6 6.90 6% \Stephenvy N & 8 Tex St Ww 
Ral & South Nor South’ Atlanta-B Divis— & Carolina—See Norf & So 
Raleigh & S W—See Chesapeakie & Ohilo ist g 4s May 11933_.M&S| 62 76 |\\Sumter & Water R—See SC&Ga 
Raritan River—ist g 59’39_J&J\ -....| --.-- Car Cent ist gi 48°49..J&J| ----- 7714) Sunbury Hazleton & W B— 
Ravensw Spenc & Glen—See Balt & Oh Florida Cent lst 5s May 1 1928_.-_.- M&N| 96 | -...-. 
Reading —_ ist gold 58 1918..___. J&J, 975% 9934) 2d mort 6s "38 coup.M&N; 98 | -.-.-. 
Gen g 4s Jan 1 1997_____ J&J; 82% 83% ist | g ext 5s gold ’30_.J&J; 90 | LL Sunbury & Lew—See Penn RR 
48 *Blop’06_.A&0O| 83 85 ist con 5s gold 1943..J&J| 9314) ---_. perior 8tiP M & |Om 

Atlantic City 58 1919...M&N;) 98 eden os So Bound Ist g 58’41_A&0| 94 95 ||\Tampa & Jacksonville— 

48 1951_.J&J| 70 76 Geo: & Ala 5s Oct '45_J&J| 90%) 95 ist M 5s 1949........-.A&O/} -....| -..-. 

WN str 4sred 105.Q-M| 85 | --..-. Ga&AlaTerm Ist g 5s°48J&D) 90 | _-.-. aes North ist 58 19360pJ&J| 60 65 

Phila & R—2d 5s g1933_A&0! 101 103 Ga Car & N—Ist 58g°29.J&J) 94%) -.... Tarkio Valley—See K C St J & |Council) Bluffs 

Imp M ext g 48 1947_A&0) 385 87 Ral’h&Aug’sta—ist 68°26 J&J|} 100 | ____. Term RR Assn (St Lo 
Cons ext gold 48 1937_M&S| 85 88 Ral’h&Gast’n—I1st g5s’47J&J 94 95%) 1st gold 44s 1939___._. A&O 85% 99% 
Term 5s g gu Lys & "41 103 106 Seab& Roanoke—1st5s’26J&J3;) 9134) -.... 1st consol gold 58 1944..F&A| 88 95 
ag ty 24 h "42M&N| 100 | ----. Seacoast RR of NJ 5s’48.A&0) 90 | _.... Gen ref sf g 4s’530p'10_J&J| -..-- 82% 
Ex p mon 1942.J&J) 100 | -..-- Seattle Term 6s 1918-1930 _____ eae Seeger St L Br ist g 78 1929_._..A&O} 105 107 
Wilm & No 58’°27_J&D) 98 100 |\Sebast & Mooseh ist 58’°28_M&S| -----| -...- StL Mer T—5s’30 A&O| .-.-.. 101% 
Gen g 5s Aug 11932.Q-F, 95 | -.--. Shamokin Sunb’y & Lewisb’g—| . Mer Bdge 68'290p’09 F&A} -.---| --..- 
Phila & Read & — 2d 6s g July 1 1925____- Et nocuel degen Terre Haute & Ind 58 1925_J&J; 85 | .-.-. 
Colsftg 4sext’32guF&A\ 87 | -...-- Shrev & Sou—See Mo; Kan &| Tex’ ,Terre Haute & Peorla— ; 
Rens & Saratoga—See Del & H Shreve Brdg & Ter—See St Loul|8 South|western), ist con g 5s Sept 1°42--M&S| 85 | --... 
Richm & Dany—See Southern [Ry Sierra Ry. Cal— } Texas Central—ist 58 1923A&0| --.-.. 93 
Rich Fredericksb & Potomac— lstsf6s,g,Apr12’37 _A&O12) 70 | --.-. Texas & New Orl—See So Pac 

Cons mtge 4 1940_..A&O} _-.-- 96 //Silv Se Coats & Gulf—See Atl C; Line Texas & Okla—See M. K & T 
Rich & M —SeeSoR, Sioux C & Pac—See Chic & N W Texas & Pac ist 5s 2000...J&D)} 84 87% 
Rich & Peters—See Atl Coast L Sodus Bay & Sou—See Penn RR 2d inc g 5s Dec 2000....Mar/f 40 | -..-- 
Richmond- Washington Co— Somerset Ry ist & ref 48’55_J&J) -----| .-.-. Lou Div 1 Fi 1931_...J&J| -..-. 93 

Col tr is gu 48 1943 opt__.J&D) --..-- 95 |\South Bound—See Seaboard AL Weatherf’d Min W & North 
Rio Gr Junc—See Deny & Rio Gran So Car & Ga—See Southern Ry ist g 5s 1930_..... F&A; .-.-. 80 

Den & Rio Gran South Car West__..\See Car Toledo Can Sou & Det—See Mic/h Cent 

Rio Grande West—See Deny & Rio Grande South Car West Ext_fAtl & West Toledo & Ohio Central— 

Roch & Pitte—See Buff R & P Sou Indiana—See Ch Terre Hau|te & S |E ist Seg 1985 RNG HR SETS J&S|; 8844 93 
Rock Isl-Frisco Term—5s’27J&J| 80 86 |\Southern Pacific Co— West Div ist 58g 1935..A&O, -..-.. | 96 
Rock Is] Ark & La—See C RI & Pac Coll tr 4s(CP) Aug1°49.J&D| 72%) 73 Gen g 58 1935__......-. J&D| 73 | 80 
Rockisi & Peorla—See C RI &P Conv g 4s Jne 1’290p’14_M&S; 79 79%4|| Car tr 4s Ser B 1918-’20__J&J\b 6.40 6% 
Rome W & Og—See N YC & H Conv g 5s 1934__._.__-. J&D\ 91 92 Kana & Mich ist 481990 A&O| 674% 70% 
Rutland—Con 4348 1941__.J&J) 6734 ----- Eq 4343 1918-Sept 1923-M4&S|> 5.95) 5.70% 2d M g 58 1927_--.-.-J&J| -.... | 91 

Benn&Rut 44s g 1927_M&N sin ahs: sdiaana Car tr 4}4s '18-Mar’23_M&S\0 5.95) 5.70% Eq4%sJuly '18- 22J&I3\b 6.25) 5.75 

Ogd&LCh ist g gu 48'°48.J&J|) 60 | ._.-. Aust & Nor ist 58 g°41..J&J| ----- 100 4 uly °18-J’ly’24J&J5\b 6.25) 5.75% 

Rutl Can ist g gu 45’°49_J&J) 67% ----. Paci St Mary’s Div 49g 1951.P&A|} 57 | ..--. 

Equi $48 1923-27__M&Nib --.--) --.-. lst refdg 48g g’d '49.F&A) 80 8014 Toledo Peoria & Western— 

Sag & Hur—SeePere Marq Ist dsOct i 1954-A&0| 71 75 ist g 48 July 1 1917...... J&IS 35 50 
St Clair Mad & St Louis Belt. M 3igsgg’d Aug 1’20-J&D| 85 | 87 |\Tolede StL & Westera— 

Alton Bridge ist g 48’51.J&J) 60 | ---.. Galveston & SanAn— Pr lien g 344s July 1'25..J&J) -.--- 80 
St Clair Term ist 58 1932.P&A) 95 | __._- Mex&P Div ist 5s’°31_M&N| 90% 100 ist g 4s Apr 1 1950. ... A&O; 48 50 
St Johns & L Cham—5s’44M&S __--| ____- 2d _M 5s 1931 gu...J&J| 86 {| 97 Col tr g 4s Ser A 1917..-F&A/ -..--| ----~ 
St J & Gr Isl—ist ay "47__J&J 63 -----|| Gila Val Globe & Norihe — Union Tr ctf dep..--. we-=| =2-9% i8 
St Law & Adiron ist 59'96_J&J | GAR ist g 58 Nov 1 1924_.M&N ----- 95 ||Tol Term 1st4}4s 1957 gu-_M&N 68 71 

2d gold Bi iccine A400, 86 | -.-... || Houston East & West Texas— Tol Walh Val & O—See PennRR 
St Louis Al & T H—See Ill Cent lst 5s g May 11933..M&N| 8514 95 /|/Tombigbee Val Ist g 5s’56A&0) -----| ----- 
St Louls Br—SeeTerm RR Assn lst guar g 5s Mar’33_M&N; 854 95 Gen mtge 6s 1935_...-..- BE anand: span 
St L & Cairo—See Mobile & O Houston & Texas Central— Toronto Ham & Buffalo— Z 
St L Iron Mt & Sou—SeeMoPac Ist 1 g 58 1937_______- J&5; 92%) 104 lst g 49 June 1 1946-._.J&D} 7044 85 
St L Mer Br Co—See Term RR Gen gold 48 1921....A&0O) 87 99 ||Troy & Boston—See Fitchburg 
St L Peoria & N W—See NW | Waco&NWDiv6és g’30M&N| -----| ----- Troy & W T Bdge 5s 1939_J&D 98 100 
St L Rocky Mt & P 5s’5 & Ir Cos,p.44/| La West ist 6s 1921__.__J&J 9734, _.-.. || Ulster & Del con 5s 19058. .ST  cccen 95 
St L South—See Illinois Central | | Morgan’s Loule’a & Texas— | Iet ref g 48 1952......_- re aieisaass 70 
St Louis-San Fr (reorganized) g 68 1920... _. a - Nail 104% |Union Pacific— ud 

Pri 48 1950 Ser A._____ &J 5844 5834| North Cal Ry g 5s 1929_J&D| ----- 100 Ist Ry& 1 g 4s g 1047...J&J 8714) 88 

Pr 5s 1950 Ser B ______ J&J) 74 | 75 || NoRyofCal5sggui938A&0; 9244 101 Cony 49 1927......---- J&J| 86%) 88} 

Cum adj 6s July 1955...A&O 6534 6634'| Oregon & Cal Ist 58 1927_J&J| 91% 9634| ist & ref 4s June 2008..M&S| 78 79 

Income mtge 6s July 19600ct, 48  4834| SA & Ar Pass g gu 4s'43.J&J| -.._- 63_ || Ore RR & Nav—See Ore-Wasih RR &| Nav 
St Louis & San Francisco— San Fran Term ist 48°50 A&O| 76% 78%) Oreg Sh Line ist g 68’22.P4&A; 101 % 103 

Gen mtge g 63 1931_____ J&J 102 | 110 || So Pacific Br 6s 1937...A&O| 104 | -..-- ist consol 53g 1946-..J&J} 95% 100 

Gen mtge gold 5s 1931-_J&J) 94 | 9714| Southern Pacific RR Cal— Ref g gu 49°29,0p’07-J&D) 85% 8544 

Sirm Belt ist g gu 49°22.A@ZO  -..-.) -.... ist con g 56 gu 1937..M4&N| 92 | -.--.|| Uteh & Northern— — ie fe 

Sou West Div g 5s 1947_.AZO, -..--) -... ist refg4s19550p '10.J&J| 78)4) 380% 1st 7808 ext at sito 33 S&S 90% 98 
8t Louis Southwestern— || So Pac Coast ist g4s'37_J&J, 90)4) ----.- Consol gold 58 1926.._J&J 80% 89 

ist g 4s 1989 certfs_____ M&N 66% 67 | Texas & N O— ||Union Terminal Co (Dallas) | 

9d g inc 4s Nov 89 cert._.J&J 52% 53% | Consol gold 5s 1943...J&J| ----- 85 | 1s § 5s 1942 op 1922..A&G0; 80 | 90 

ist consol g 4s 1932....J&D) 59 | 61 Dallas Biv ist g 4s’°30_F&A; .----| ----- ||Uni N J RR & Canal Co— 

ist term & unif 58 1952_J&J 58 5844 Southern Rallway— || General gold 4s 1923....P&A 93 86 

Eq 5s Ser D 1919-1923..F&Ab 6.50 6% | ist consol ould ie 1994__J&J 90 92 | General gold 4s 1929._..M&S 92 Speewnrers 

Eq5s Ser E 1918-1924..A&Ob6 6.50 6% Develop & gen M g 48°56 A&O|} 161% 62%) General gold 4s 1944-..M&S 844 sa asuaeaal 

Cent Ark & Ea ist 5s’400pJ& J 5 | 65 5% notes Mar2 1919_.M&S2| 9844 98%) Gen ist g 344s Mar 1’51 M&S od wenabe 

Grays Pt Term aS *47.J&D 90 | 100 Eqtrg4}4sAug’18-Feb’21P&A\0 6.10, 5.60% | Upper Coos Maine Central 

Shrev &Ter 58’55 guF&A --.-. | 75 Eq tr 434s Ser M '18-"19_J&D)> 6. 10) 5.60%||Utah & Northern—See Union Piacific | 

StephenvN&STexie’400p.J&J) 55 | 60 Eqtre4 ¥ss0ct "18-4 r20A&0\b 6 10) 5.60% Utica & BI R—See N YC & H 
St Paul ree S ® ay E Tenn reor lien 5s 1938.M&S; 90 y4 Utica Clint & Bing—See Del & | Hud 

Ist M 6s 1929.._______. &J; 95 | 100 ist Mem div g 5s 1996.._J&J 92 | ...-.|\Vandalia RR— 

St Paul & Duluth—See Nor Pac) St Louis Div bie 481951 J&J| 65% 71 || Cong 481955SerA....P&A) 80% ~~... 

St Paul East Gr Trunk—SeeChic & N W Aiken Br ist g 4s 1998..J&J| --.--- | srene } Ser B 1957.........- M&N O38, none 

St Paul & K C Short L—See ChiR I & Pac Ala Cent ist g 63 1918...J&J5| 99 104 | Vera Cruz & Pacific RR— 

St Paul Minn & Manitoba— | Atlanta & Chariotte Alr Line|— | iste $48 1934 opt_._._- pS RRS cit todl 
1st cons g 4s 1933___.._- 345 88 | .---- Ist M 434s 1944 ser A-J&J| 81 | 87 ||Verdig Val Ind & W-—See Mo Pa 

lst pommed. | 6s 1933... - J&J3} 108 | 112 lst M 58 1944 ser B_..J&J) 93% 94 ||\Vermont Val ist 434s '40._A&O a 87% 

lst con to 4)48 g *33_J&J) 934% 95 Atl & Danville ist 48'48.J&J| 7044 83 | Vicksburg & Meridian—See Ala|& Vicks 

Montana ext Ist 48°37..J&D, 83 | 86 2d a As ow noe J&5| ..---| 80 ||Vicks Shreve & Pac— 

Pacific Ext ist 4s £ 1940J&Jjd -.--.| -._-. Atla Yad ist gugis49.A&d0| 70 | .....| P1és’1Sext5%'40--.M&N| 87 | ___.- 

Eastern Ry of Minnesota— _ | Vinnie Mites f uget “ _ he bakes 90 

i i 80 86% nd— 
en SMS SO me | Va & Southw 5s 2003... Jex| 95 | 100 
| 1st con g 5s 1958... __- A&O| 65 84 : 
Virginian Ry— 
| 1st M g 58 1962 0pt....M&N;} 89% 9014 
' | 
| | 
i } 4 


























b Basis. cOnbasisof $1.3848tothe£. ¢Onthebasisof $5tothe£. This price iacludes accrued interest. &Last sale. {In London. sSaleprice, 
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Bonds and Stocks. | Bid. | Ask. | Stocks. Par. Bid. | Ask. Stocks Par.| Bid. | Ask. 
Wabash—ist gold 5s 1939 M& 9434 95 |\Chicago & North Western..100| 92 | 93 ||Mississipp! Central__.__.__ Se ares 
2d 2d gold 5 £530 RAR SS P& 84% S534)  POMerret .. .. wsnctncnne- 100 126 | 140 |\Missouri Kansas & Texas_..100 54) 6 

Deb mort 68 ser B 1939- Tal a oe 90 |\Chic RI & Pac com temp tts. 23% roe ie Sas RR 100 8 | 9 
Equip 6 g Se Mari11921.M&® 97 | 99 7% pret temp ctfs_...__..-- 5944, 60 ||Missouri Pac Ry trust ctfs..100| 2334 23 
lien term g 4s 1954... J&J ee ee 6% pref temp ctfs....__._-_- 6934 70 Preferred trust certifs....100| 5314 54 
4% gold notes May’20- MEN; 990 92 ||\Chicago St Paul Minn & O--_ 100 70 | 82 j\Mobiie & Birm pref Soathia Wey 50 60 
Det & Chiext istg 5e‘41J&3| 9234 100 3, aa 100} 100 | 130 —— & Ohio—-See "a Ry 
Des M div ist g 46 1939_J&J) ----- 77 eae Terre’ Haute & 8 E....100) ----.| ----- Morris & Essex (guar)... -- Od 67 73 
Tol & Chic 46 g 1941....M&8| ----- | 80 Cin Indianapolis & Western 100" 4 | 7 Nashua & Lowell_......__- 00 ES oe 
Omaha Div ist 3368 z HAsO a 7434) . Preierred . cn sicp ceca. 100,n 9 12 |\Nash Chat & St Louis___.__ 100} 105 119 
Warren RR—See D L & W | Cine New Orl & Tex Pac....100; 240 {| --.-- '\Nashv & Decatur (guL & N) 25\¢ 35 40 
Wash & Colum Riv-—4s ’35 J&J OU} cnaae sg, RRR A ae 100; 90 |; 100 National Rys of Mex ist pret100 Pre Saige 18 
Washington Cent—See Nor Pac Cincinnati Northern----_- OO teiccel mpee Second preferred_..._._. 100 5 6 
Wash Co Ry—See Maine Cent Cin Sandusky & Cleve geet 504d 50 | 60 iNew Orl Tex & Mex vtc._.__- 20 21% 
Wash O & W—See Southern Ry) Cley Cin Chicago & St L...100| 30)4; 35 |IN Y B’lyn& ManB pref(gu)_100) 100 110 
Wash Seem Go. Sear 1945.F4&4| 65%) 80 PPI cc occas sce. 100 60 | 70 |\New York Centrai RR 2 Rees 100 72 72% 
Ist g 4s 1945 guar... .- F&A; 80 85 |\Clev & Pitts (Guar Pa RR)- 50 : 64 | 69 Dividend payable in London /d----.| --..-- 
Weatherford Mis & Wells & N—Se\e Tex & Pac Betterm’t stk (Gu Pa RR) 50d 35 | 40 |iNew York Chic & St Louls..100) 15 18 
West Jersey & Sea Shore— ie Colorado & Southern...._- 100 2244| 25 ist preferted. 3c... 100} 48 70 
Consol g 48 1936________ J& 82 | 86 ist preferred........___- 100 48 | 50 2d preferred............ 100 39 646 
Cons aise Ser B 1936_ “3a 7 | «80 2d preferred...........- 100; 44 48 |i\New York & Harlem (guar). 50.4130 | 160 
West M AF a 1952_.A&0; 59% 60 |\Columbus & Xenia Seaer) - - 50; 80 90 |IN Y Lack & West Genes) - 500 ees | 123 
5% gold notes 1915 op_J&J| -----| ----- Concord 4 Mont—Class[..100| 75 | ----- New York New Hav & Hart 43%%| 44 
t & Harris g 58 ’’36._.M&N SO | -eaean 0 OS 1 RR a ee 100,. 78 | cuncd N Y Ontarlo & Weems 1 os 205% 21% 
lst M West g 58’38M4N A POS Class ili BE RS He yO ey i ae, Meee Norfolk Southern_........ 100 16 17 
& Ir Ry 58g 1920..F&A) 96 97 Cc aa rT Bae 6 dee eae ee Norfolk & W PRES 100|/z 10314) 104 
West N Y & Penn 58 1937..J&)| 954 ----- Concord & Ports sila 100 | sceue Adjust preferred........ 1 3 7 
id 48 1943.._A&0} 65 | ----- Conn & Passumpsic—Pf(gu) 100, 74 | ----- No Carolina (guar So RR)_.100} 135 150 
me g 5s Apr 1943_._Nov1\/f 40 | --.-< Conn Riy (guar B & M)-.-.100)z 133 122 |\Northern Central(guPaRR) 50\¢ 72 74 
Western Pacific RR Co Ones Creek Central. ..... 100; 25 32 ||\North’n N H B&M).100|; 75 | --.-.-. 
M 56 Mar 1 1946._.M&8; 82%) 8234) Preferred.._..........-- | 25 32 ||Northern Pacific Ry--.-.-- 8644, 86% 
Pa—ist g 48 1928. J&D 86 90 |\Cuba RR preferred._.____- ld 80 83 |iINor RRof NJ )..-.100 40 60 
West Ry of Ala— BIB ASO! b22-<] oocee Dayton & Mich com eR eee Northern ties stubs_.\¢ 75 
S s r 2) eee gad 46 | osc North orth Douneziv (gu F & B).- 2014 80 84 
ond 7 ng Weed obit SOA R|RR Co Delaware & Bound Br (gu)_.100) 150 165 orwich & pref (guar) 100 90 | ----. 
t—See Pitts Term Delaware & Hudson--...-- 100|z 110 113 en Mine RR(gu CenNJ) 100) 90 100 
Woot Va & Pitts—See B & paewess Lack & West____- 50 . = = d Colony (gu NH&H)- fees saee one 
ene ee) | RK ER eee 5\d 36 | 41 Ontario & Quebec____.__ 
1st consol g 48 1949. ____ M&s 57144 62% Denver 2 & Rio Grande__.__. 106 6 Wego de 8 DL&W)-_ 130 d 75 
Ref M 4%, Ser A, 1966. M&S 60 75 yt See Sa LES 100 8% 9 
L Erie Div lst g 88 1926-A&0| 92% 96 |\Des Moines & Fort Dater.-100 1 2 Bac Coast Gc Railroad. _... 5O\d 43%, 43% 
Wheeling Div ist g 58’28J&J| ----- 99%4|| Preferred._............. 15 25 |\Peoria & Bureau Val (guar)-_ 108 100 130 
Exten & impt g 5s 1930_F&A| ----- 98 %||Detroit Hills & 8 W (int) -—100 70 80 |\Peoria & Eastern.._..._.--. 2 7 
Equip sf g 8s 1922 ______ Beet 86 | case Detroit & Mackinac... .._- 100} 60 85 ||Pere Marquette temp vie.__100 Eo ae 
Wheeling Term—4s 1940._F&A 1ST sce Preferred. .....-.-....-. Te ee ee Pref temp vot tr ctfs____- 100 37 
Wichita Falls & Northwestern— : Detroit Toledo & Ironton...100) -----| ----- Prior pre. temp vtc_.--.- 100 56 4% 57% 
Ist 58 Jan 1939_______-- IJ&J 65 1& @ Peete. oc es 7h. seal ecame Phila Germ & Norris ar). 50\¢ 115 120 
let & ref g 56 1940 op_..J&J| 33 40 ||Duluth South Shore & Atl_.100 244) 5 ||Phila & Trent (gu Pa RR)_.100) 195 205 
Wichita Union Term Ry— eee 100 6 | 10 |/Pittsburgh Bess & Lake Erie 50\¢ 23 27 
ist & gu 4 "41 opt__.M&Nn 78 85 East Penna wet Cee a 50id 52 56 i, aor e 50\d 45 55 
Wilkes- finot Som N Ww mais & ar Nor Cant) Od 42 46 ||Pittsb Cin Chic & St Louis_.100) 50 56 
illamsport & N Branch RR— A lea Hs a 62 66 ||Pittsb Ft W & Chic (gu).106) 125 158 
eit ref dd E ‘S| ee J&I\f 15 30 |\/Erie—Common _....._..-- 100 15% 16 Special (guar Pa RR)_...100| 115 125 
StPM&M 1st a sail: incamiebeis Ge aeiaaaoin ee 100 32 3254)|Pit h & Lake Erie_._. 50/d 120 140 
Wil aN & Nor—See Phila & Read’ ij ee wees 100! 22 2334||\Pittsh McK & Yough (guar) 50\¢ 55 62 
we & Weldon—See Atl Coast rie & Kalamazoo (guar)... 50\d 70 90 ||Pittsb & West Va com_.__- 100; 28 29 
nston-Salem Southbound— Erie & Pitts Pa RR)... 50\/d 48 58 Preferred___.....-.-..-. 100; _6744; 68 
guar 4s 1960_______ J& 65%| 85|Fitchburg preferred.....__- 100\z 62}4| 644)|Pitts Youngst & Asht pref..100| 120 140 
wise Gent i ry iio 343 7244| 74%)|\Fonda Johns & Giov com_.100} -.---| ----- Prov & Worcester (guar)...100) 125 | --.-. 
South East Div Ft Dodge Des M & Sou pref_100) 90 100 ||\Providence Warren & B_...100) 90 | ----. 
wor aon ist g481951.M&N| ----- 88 ||\Ft Wayne & Jack—pref (gu) 100; 95 110 ||Railroad Securities Co— 
Sup & Dul Div 4s 1936__M&N 75 77 rRR & Bank Co (guar).100; 230 235 4% Ill Cent Stock ctfs 1952__ 50 60 
M Term 3348’500p J&J| -----| ----- Liane weiol .....| -... Reading Co_.-.....------- 50d 87344} 87% 
Wisc & Mich ) ag E 1048 - Jad Faith -aonem ist t preferred. i TAM 100 ddanel) meena lst preferred_.........-. 50\d 3444) 39 
Wiscon Val—SeeC M&StP | | {| @nd preferred........... Ee OIE TS: 2d preferred...........- 50\¢ 36 38 
Wem enenen— ta 7an'se Se pad + Grand a Reapias 4 S, Ly oe ah TS an 27 jRoneneiner * Seretege (guar) 100 ar = 
snack aad ran ver ey (guar) _- : --~--, Rich Fred t—Common- 100 
Yosuntte Val 's “3 g 68 1936_.5&)| 3634) -..-- reat Northern Ry—Pref_.100| 8914) 91 Dividend obligations... -_- 100} 230 250 
Ore certificates. .........--- d 31% 32’ 6% guaran BE CE Se 250 270 
reen Bay & Western.___-- 7 Bea Seca 7%, eu ranteed_._....... 250 270 
G Bob cits A & North comm -100 ma aig] 1236 Rich A a he SOK ae 20 spa eee 
u obile orth com iRio Grande a CO errs pe 
RAILROAD STOCKS. Par PRONG oo ioe 30% 38% \Roch & Genesee Val it~ -~7100 100 115 
Harrisburg Ports Mt J & — 50 d 95 105 ||Rome & Clinton D&H)100; 90 110 
Ala Great Southern com.... 50\¢ 43 | ----- Hartford & Conn Western..106) 28 | -.-.- Rutland preferred____..... 100} 22 25 
Preferred. -.-.-......... a @ 52 | .-.--- Hocking Valley—-Common.100} --.--| ---.-- St Joseph & Grand Island..100; -----| ----. 
Alabama & Vicksburg------100} -----| ----- Hudson Companies—Pref__ 100 3 6 lst preferred_........... 20 andcel comes 
Albany & neegpehenne (gu). 100 180 200 ||Hudson & Manhattan_----- 100 ee 2d preferred_._........- OU cseent seans 
nye & West (guar)...100) 100 115 FN i scniipenacane eee oes St Louls Bridge 1st pret....100 90 * 100 
Ann Arbor common... ..-. tee wn-~--[  ----- oo or vane Top vtec ane +s B 2d preferred_.....-...-- 100 = = % 
ie ee ee -=-- ----- et Sete St Leuteten Fr atk tr cifs.100 ; 
Atch Top & Santa Fe......100; 8344) 85 ||Tilinois oll ag PETS SIBLE 100| 96 98 Pref stock tr ctfs Ser A-_.100| 26 28 
EE sdceecidenithuiebecs cine 100} 80%) 8234)| Leased lines (guar)_..._. 100} 57 67 |iSt Louis Southwestern. _._- 100} 21 22 
Atlante Bit Birm & Atlantic_._100 9 12\4|| Stk tr ctfs—See RR Securs Co Pee oe 100| 36 38 
Atlan & Char Air L (guar)..100) 150 165 Internat R s (Cent Am) com100| Id 6 10 Saratoga & Schenectady (gu) 100 120 | 140 
Atianta & West Point... ___- 100} 140 150 or Eta iis Oi 100} ld 46 52 |\Seaboard Alr Line com.__-- 100 7%! 7% 
Atlantic Coast L Co of Ct.. 50\d 80 &5 Ex. Tantced hie hE ETS 100 3 5 ES rc 100| 1734 18 
Atlantic Coast L RR com..100) 94 94 34|\Jackson Lans & Sag (ausr)...100 A RSS SS RR RSE RITE ESSA SES 50¢@ 40 | 50 
Atlantic ist leased lines rent tr.|/d 87 89 {Joliet & Chic rC&A).. 100 115 |\Southern Pacific Co__....... 100)z 8244) 83 
A & Sav (guar)_....- 100} 95 | 100 Kal AB an & Gr Rap w= 100 110 125 |\Southern Ry common. ...-- 100| 2334 23% 
t & Ohio—Common. .._. 100) 5434) 54%4)1K tt & "Memphis Ry— I 100} 60%! 61% 
PE on tants mamnen 100) 55 57 Pref Cont Trctfdep stpd.100) 55 68 Mob & Ohio stock tr ctfs____- 45 55 
Beech Cr ft ¢ ee 50\d 32 39 ||K C St L & Chic—Pref (gu).100| 80 95 |\Southwest’n of Ga (guar)...100| 95 98 
Bost & Ai Grae NYC _._100/z 128 132 Kaneses City Southern... __- 100; 1734; 184 /\Texas & Pacific_______.._- 100} 15 16% 
Bost & Low oH (guar B & M)- 100 z 92 a 2 Seer 100} 52 54 |\Toledo St L & Western_-.-- 1 ~ 8 
<a Ria a 32 33 Keoki & Des Moines... __.100 3 7 pire Tr Co ctf ----- 4 6 
ote ware iannes 100 43 45 babe Laake ee cvane 50 pO ST ERT i SE 5 12 
Bost & Prov (guar Old Col)_100) 150 160 semen RR of N J_...100) 65 75 Empire Tr Co ctf dep__-_-- 9 11 
Boston Rev Beach & Lynn..100) 120 125 |iLake Erie & Western. .-.--- 100 8 104% \Troy & Grbush (gu N ¥ C) 50\d 60 70 
Buffalo Roch & Pittsburgh _ 100; 62 75 | ON NS anionic tr teripenaegs 100} 17 25 |lTunnel RR of A. eit 100/ 90 | 100 
Ps nn andabanunne- 100 90 107 ||Lake Shore & Mich Sou_-_-_-_- RRR REIS Union Fae Oe a z 12034; 121 
Buff & Susq RR Corpcom.100) 64 | -...- Lehigh & New York pref_..100) -__--_- eshte no aaa cerca, 100' 69 71 
Preferred -..-........... 100 48 oginiel Lehigh | ETS 50\d 58% 59 |lUnited NJ RR& Canal (guj100} 184 189 
Camden & Burl = Ce (guar).. 25/d 28 32 NESS ena RNS oe OO Pe Utica Chen & Su: (gu)_100} 105 115 
Canada Southern.......__- 100 wao~-| 54 Little Miami orig guar_-.-_--_- 50\d 80 90 ||Utica Clinton & B Blaghamtoa 100 55 65 
wadian Pacitie.----=---2 loolid 71°°| “73 lin Renee Nee MhaCecleaicod 25 | 43 |yalley RR GN Y (guar)----100) 35 | too 
Seataseudbecen «ak u av aco 
CaroCiinchfield & Ohio com. ase anece 26 Lon Island » eeracsatonpes * a Ss y ae Re ae 18 22 
Preferred........ ......100| -..-- 50 & Mo Riv pref (guar).100, 90 115 Wabesh WP ois cictad cases 100i 8% 8% 
Catawissa aa (guar) 50 d 44 47 — Hend & St Lcom...100) -__-- EER yo 8 gina aowieY 100; 4134) 41% 
2d pref (guar P & R)____. 50\d 43 46 WOM 100} 20 55 ER 00} 23%! 24 
Cayuga & Susq (gu DL & W) 30\d 45 55 ||Louisville & Nashville_____- 100} 115 117 Ware Riv RR (gu B & A)_..100) --.-- k 120% 
Central of New Jersey _____- 100; 198 220 |\Lowell & Andover....--.-- Oe 4 eas arren N J (guar D L & W) 50\d 60 70 
Chesapeake & Ohio________ 100 584) 5814'|Mahoning Coal RR_.____-- 50\d 250 350 Ware Maryl new com...100| 14% 14% 
Chicago & Alton RR_..___. 100 74%| 10 Pref (guar LS &MS8)_...100, 40 50 New ist pref_.......---- fT ee 52 
Chie peered. etree ee 100) .---- 20 |\Maine Central_..........- 100; 80 82 New 2nd pref__._..----- 100, 24 29 
Che Ga we Quincy....._.. Ph taneat. Semen A RRL GEIRIS 100| 92 95 ||Western Pacific RR Corp--.100} 1934) 20! 
Rant ag Com......... 100 7% 754\|Manchester & Lawrence....100} 80 | _____ a em i RRR AS 100} 58 59 
Chic & i: Mane 1 Pradesh 100; 22 22%'|Maryland & Pennsyivania__100) 4 10 ||West Jersey & Sea Sh—Com 50'd 38 40 
—~ Preferred __ 100 2 12 |\Massawippi Valley (guar)..100) 70 75 ||\Wheel & Lake Erie Ry --.--- ps 9 9% 
Chie ind & Louls Tr ctf dep__.____ 2 12 |iMic Central... .cs<a- 100; 90 91 OE REEL TR 19 22 
See | Lee ee 4, Bimota, 8 | F 
Ae dbniA eramned Rt. ma «a « Beas: nneap uis new... 100) 9% 104)|W & Tennille, com 
Chicago 0 Mile & St Paul---- 100 4334| 4434|/Minneapolis St P& 8S M_.100 85 8944 
alelahabeatatetetetttette 100) 7344 4 Preferred .............100) 101 108 
| 4% Leased Line Ctfs_.._. 100! 50 70 
j 
| 
nn ! ! 























» Basis. d Price per share, not per cent. / Flat ‘orice. Last sale. iin Loudon «Nomina. «Sale price «New stock z€x-div y Er rights. 
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PUBLIC UTILITIES 


In the following rearranze nent of our quotation lists we bring together under the general designation of “Pubifo 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
ander. In other words, under ‘Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water and 
Telegraph and Telephone Companies. 

In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 
majority of issues being quoted “and interest,” we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter “f’’ where there is a deviation from this rule; in such cases the interest forms part of the 
price. Uniess, therefore, “f” appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 




































































= NOTICE.—AH bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
= 
| | | | 
Bonds. Bid. | Aak. Bonds. Bid. | Ask. ! Bonds. Bid. Ask. 

Adirondack Elec Power Corp es & Nor St Ry ref 48 54.J&J;}  -._-.- Ben ae Chicago & Oak Park Elec Ry— 

Ist M gold 5s 1962 dks 84 90 re gale 5 Gacy ap ah aed 1 IES be Sonal Lake St El ist 5s 1928 gu Tes ip ie aie 
Alabama Power— w&H istg5s’230pJ&D) _____ Papa aad ‘Chicago Railways Co— 

lst M 5s 1946 opt 1921__M&S $3 |; 8 pots & Bos ist 5s g ‘24- A | eens aa Bees? Ist m g 5s 1927 opt.__._. F&A 82% 83 

6% gold notes 1922_.-.J&J| 95 | -.--- Bost&Wore St Ry 4¥4s'23 F&A 85 | 90 Con M 58 Ser A Feb '27_A&0| ----- 82 

ama eg 2 | 1932___J&J 97 100 | Brazilian Tr Lt & Power— Series B Feb 1927_.._.J&D 56 59 

6% notes 1922____..___ IJ&I 95 100 6% gold notesNovl’19_.M&N' 88 | 92 Series C Feb 1927....F&A| ~---- 99 
Albany Ry Bee U United Tract’p Bridgeport Gas Lt 4s 1952 J&J  ----- | 90 Pur mon 4-53 Feb '27 op.J&J| ----- 51 
Alben Sou RR ist 5s ’39_M&S 70 80 Bridgeton & MilivTr 5s ’30_ J&J| easyer [> eral Adj ine 4s Feb 1927 op. . May Oe 32 
Alton Gran & St Tr—See East 8t|/L & Sujb Bristol G & E 5s 1939_____ J&J; 72 76 |\Chic Sou Bend & Nor Ind RR— 

Altoona & Logan Val Elec Ry— Bway&7th Ave RR—See NY Rys| ist g 5¢ Jan 1 1937_.-__. JAS) ke 75 
Con g Wer 1933 }gu.-F&A 15 6614 72 |\Bway Surface RR—See N Y Rys'| Chicago Telep 5s ’23 op ne 95% 9614 

American Cities C: Bronx G&E 5s ’60 op aft’20_ 5&5) 78 | 79 |\Chris & 10th Sts RR—See N Y! Rys 
Coll trust g See {919 opt_J&J| ----- 75 |\Bklyn Boro Gas 5s 19450pJ&D  -----) ----- \Cicero Gas—See Northwest Gas | Light & Coke 

American Gas— Bklyn Cit = New RR Cli& Bk RR Cin D & T Trac gold 5s '22_J&us 10 eabaiks 
Conv coll tr g 5s 1920___J&D 90 94 ae p en A&O 381% 83 South Ohio Trac 58’20_.M&N| ----- 84 
eg ng = trg 5e’°20.3J&D;} -. --| ----- gd. yt RES J&J) ee Been Cin & H 6s8¢@ Apri11918J&J) ----. OE 
Deb 6s 2016_.....-.--.-- J&J; 82 85 d notes 71918 opt..J&J) 97 | 974 /\CincinnatiGas & EFlectric— 

Am Gas & Elec collie 2007-F&A| 79 80 cae City—ist 5s 1941_J&J| -_--- | 94°" ||” Ist & ref 5s 1956SerA_.A&O| 8934 9214 
6% gold notes 1920____- J&I) 9534 97% &Fiat434s July’41_F-A| --. -- 1 ao ata ey eT Gas Transportation- 

6% gold notes 1921_---- J&J; 9544; 96 Bklyn Hgts ist 5s 1941.A&0; 80 85 58 1933 guar op '13..J&J| 92 98 
Am Pow & Lt 6% notes’21.F&A 90 94 Brooklyn Queens Co & Sub—| . pe guarantee______ 85 98 

Deb g 68 2016__.__--__ M&S 75 78 lst M g 58 1941 opt '16_J&J 75 85 |\Cin Lawr & Aur 58 1919_..J&J| ----- 70 
American Pubic Service— lst con gu 5s July ’41_.M&N 71 76 |'\Cin py a Cov Ry 5s 1922. 709 91% 92 

ist lien 6s 1942___._____ J&D 86 90 — Un "Blew ro 1950. F&A ee tae 80 1922 LD aaeew shite g 93 

Conv 6% notes Mar’19_J&D;| 96 98% camped pene area 78 79%4||_ So ac &e 2m & .? 6s g iaa3-5a3 102 papery 
Amer Pub Otil — 6s ’36. A&0 90 93 Kings E a 43 ae: F&A 65 704 'Cities Fuel & Power— 

American Railw Stamped guaranteed -_--_-_- 65 73 7% gold notes 1919._..J&D| --.--| ---.. 
Coll trust are cy, ar 1931_F&A 65 72 —— Ries ist 5s '44_A&0 85% 90 |\Citizens’ Gas (Indianapolis) — 

American Teleph & Teleg Co— 4s Jan 1 1951____J&J 55 4 60 ist & ref g 5s 1942_.___--._ J&JI 84 | 88% 
Coll tr g 4s 1929_....._. J&JI 814%, 82% Atiant c Avy con 58 g’31.A&é0; 85 90 |\Citizens L,H&P(Johnstown,Pa) 

Conv g 48°36 conv af’09.M&S; --.--- 86% Bkin Bath&WE 58’33.Ac&0' 80 84 ist g mn 1934 opt 1914..M&N| 83 87 

Gonv4 4s’ $300 aft 1925.M&S| 8&6 89% | BklynUnGasist conSs g"45M&N| 9134, 92 ||\Citizens’ Ry & Lt—See Muscai! ce Lt &/Trac 

Coll tr 5s 1946_._.-..__. J&D 89% 90 ||\Brownsville Ave—See Phila Co Citizens St Ry—See Ind Tr & |Ter 

6% notes 1919_________ F&A 29%| 9934 Buff oy Gasg5s1947_A&O'f 30 | -.--- Citizens’ Tract—See Phila Co. 

Amer W W & El 58 1934.__A&O 64 65 ||Buff Gen Elec Ist 5s 1939_F&A 97 974) City Elec San Fran 5s 1937_J&J 75 Sadek 

Anacos & Pot River RR—See W ash Ry & El ist ref 58 April 1 1939__.J&J| 90 94 one . Sub Ry—See Port (Ore) Ry 

Appalachian Pow 5s 1941_J&D) 68 72 |\Bufft & Lack Ist 5s’280p J&D| 70 75 Sub—dee U Un Ry & E! (Bais) 

Ardmore 8t Ry—See Phila Co Buffalo & Lake Erie Traction— Gite € Sub Ry—See ash Ry «&|El 

Arizona Pow 6s '33 op ’13- ors} 80 85 lst & ref g 58’"360psf..M&Nf -----| ----- Clev El Ill ist 5s '39 op’24_ EO 90 92 

8% notes 191G__....___. 97 | 100 Hamburg Ry 4s 1926._M&N 75 80 |\Clev Painesv & Ashtab Elec— 

Arkansas Light & Power— Buff & Niag tas El L & Pow— 1st gold 58 July 1 1922__.J&J|f -----| ----- 
ist M sf 6s 1945_..____ A&O, 90 93 ist g 5a 1942.___._.._. F&A) 9644) --.-.-.|\Clev Pains & East Con 5s’18A&0) -.-. | ----- 

Arkansas Valley Ry Lt & Pow Burl’ton (Vt) q - $8 1955_.J&J;| 80 85 |i\Clev Ry ist 5s 1931 as... So SO9GE | cecum 
6% notes July 1 1919____.J&J 95 99 /||Burlington ([a) Ry & Lig ht— Cleve Southwest & Col x4 Ry— 

Asherilie (N C) Pow & Light— ist s f gold 5s 1932 ope. Més| 80 85 lst gen con 5s 1927 opt__A&O} -----| ----- 

lst ef g Ss 1942 ny a na 86 92 ||\Butte EI€P istsf 58’19-’51'J&D 88 92 Clev&SW ist 5s O30p 15. R&A eseec] <onns 

Ashiand (Wis) L Pow & St Ry— California Electric Generating— Cl BerEly&Ober5s g'19_M&S| -----| ----- 
ist M gold 4s 1939_____- J&I 90 93 lst sf g 5s’480 4 aft’12M&éS 82 85 Clev Ely & W 58 1920_..F&A)| -----| ----- 

Atehionn 5 y ios & Power— California Gas & Elec Corp— CoastCos L&P ist 5s’460p F&A) ----- 91 
ist 58 Nov 1935_______ M&N 78 83 ee Jew g 58 1935 opt. t Mes! ee ColoradoPower-1st 581953M&N; 85 87 

Athens (Ga). Ry & Electric— 58°37 ops f_M&N 90 92 |\Colorado Spgs Lt, Ht & Pow— 

Ist & ref sf ¢ 5s '50 op’15 J&J 85 | Gal Cont Ges & El bei. F&A. 94456) * ossne lst & ref g 53 1920 0p’ 17 F&A) en--e] conse 
Atlanta Cons St RR-See Ga RY & *e \\Cal Pac Ry—See Pacific Elec RY Colo Spgs El 5s 1920_A&020| -----| ----- 
Atlanta Gas Lt 5s z ri ge oy 90 95 |\Calumet & South Chicago Ry—| Colo Spgs L & P 581919._A&O} -----| ----- 
Atlanta Nor Ry—sSee Ga Ry & El lst M rehab g 5s’27op’12F&An 70 76 |\Columbia G & E 1st 58 '27_J&J 77% 88 
Atlantic Ave RR—See Bkiyn R 4p Tr Camden & Sub Ry—See Public Service| Corp Stai mped SA EES 8 STF RES 77%| 80 
Atlantic City (N J) Gas— ‘Canadian L & P 5 49 opi) "14 Jas} I arora Deb. 56 1927..._......- Fas) 70 74 

ist g 58 Jan 1’600pt’ 20_J&3, 35 40 Canal& ClaibRR—SeeNORy&Ll_ | Columbia (8 C) Ry Ge & | Sor~ 

Atl Cit & Sh RR—5s'45.J&D,| -----| ----- |Canton-Akron ist g 58'22.M&8| 88 | 91 ist M sf g 5s 15: ree 80 90 

Atlan t El ist 59’45..M&N/| ----- 96 | Canton Mass ist g e°30. M&N| 90 92 ||\Col Buckeye L & ewsies “Col Newark &Zanes 

Auburn & Syracuse Elec RR— Can-N Phila g 5s °23 pt _ F&A| 88 91 /|\Columbus Citizens Telephone— 
ist & ret id 5s’420pt’12._A&O; 80 88 |\Canton (O) El 5s’37 o "haM&N pe Pies, ees 1st 5s Jan 1 1920___-.--- J&JI 90 98 

Augusta-Alken Ky «& El Corp—| \Capital Trac (Wash, Columbus (Ga) El Co 5s '33A&0 80 85 
Sink fdg5sDeci1’35optJ&D, 61 | 72 || Ist g 5s June i 1847 -— T&D 104 | -2s-- |'Columbus(O)Gas Ist 58 g’32J&J; 98 100 
Augusta Ry & Ei 3'°40_.J&D) ----- | 87 |\Carbondale Ry 5s Nov ‘33_J&J| 80 90 ||Columbus(O) Interurban Ter Co. 

Aurora Elgin & Chicago RR— | |, Carolina row & Light— Ist guar 58 1935_.....-. J&D| 70 80 
let & ref g 5a 1946 opt_._J&J| wanes 70 || 1IstMg Sa 1938_________ F&A, 82 85 |\Col Lond & Springf Ry—SeeInd Col & |East 
AE &C Ry Ist ¢ 5s’ 41 A&Oi5| 77 80 |\Cass Av & rr Gr’ds Ry—See U united Ry (St L) (Columbus Newark & Zanesvy— : . 

Austin (Tex) Gas Lt 6s ’31_ Need 89 92 Central Ark Ry & Lt Corp—| | Ist goid 58 1924_._._.-- M&£| ----- papas 

salt & Ann 8 L—See Md Ei R i tisf 58 1928._____ M&S| 74 82 | Gen & ref gold 5s 1926_M&N)| ----- 88 

Balt Elec ist ¢ 58 47 gu.__J& $1 91% Central California Traction— Col Buck Lake & New _ Trac 

BaltSpP&Ches—See Un Ry& El ist sf g 5s. 1936, opt... A&O| -----| ----- ist gold 58 1921___-_- M&N| 90 93% 

Bait Traction—See Un Ry «& E} Cent Crosst RR—See N Y Rys Zanesville Ry, Lt & Power--— 

Bangor(Me)Po 4-44-53’ 31M&S lesen Ep aeat eS Central District Telephone— | 5s 1912 ext to Mar’24_A&0)_ ----- -oree 

Bangor Ry & Electric— | stat Kn. 1943 op ’18_ “J&D! 98 10014 Colum & 9th Av RR—See N Y| Rys 
ist vend 53 1935 opt... _J& 5) 87 | 92 |\Cent Ga Pow—See Ga L Pow &| Rys | _ |/Cotumbus (Ga) Pow 58’36-A&O) 83 88 

Bay Counties Pow 58’30--M&S, 95 | 98 CentrallllsLight st5s 1943.A&0; 90 | 93 |\Columbus Ry, Pow & Light— Z 

Beaver ValTrac‘teng 5s’53M&N) 75 | ----- Centra! Illinois Public Service—| | Ist ref & ext sf 53 1940-A&O/ 75 80 

BellTelp Canada Deb 58’25A&0| 93 | ----. ist & ref g 59 1952_.__- F&A; 71 | 74 || Col Ry Ist 49°39 opt’14-Q-J) 70 75 

Berkshire St lst g 5e1922._.J&D)\ ----- li eateatan Central Indiana Gas— | Col St Ry ist 5¢ g 1932..J&J > ie ee 

Binghamton Gas 58 1938._._A&0) ----- eee ee | Ist g 5s Sept 1931___._- M&S; 83 | 87 | Cross St ist 58g 1933_J&D) 90 | -..-~ 

Binghamton(N Y) L, H & P— |\CentMainePow 5s’390 7TOM&N| 83 | 88 |\Com’cial Cable-—4s g 2397.Q-J| 68%) ----- 
Ist ref 58 1946...._..- F&A 80 85 |\Cent M ey St—See Col Ry Pow & Lt | || Commonwealth-Edison Co— 

Binghamt Ry 5s’3iop’11M&N| 3890 84 |\Cent N YG & E— 58’41__J&Ji ----- Saeer o ist g 5s June 1 1943..-.M&8 91%! 92 

Birm Knox & All—See Phils Co Tracy Devel.és 1944...A&O| -----| ----- \Com’wealth El 5e J’ne’'43._M&S|  91}4; 92 

Birm Ry, Light & Power— \Central Pow & Lt 6s 1946 ___-- 95 98 |\Commonwealth Power (Mich)— 

Gen ref g 4}48'540p'09_A&O| ---~- 80 Sent st Ry-SeeUnRy& El (Balt) ‘| Ist g 58 Dec 1 1924.___- J&D| 92 97 

Ref & ext g 6s 1957_...M&N| ----- 90 |\Cent States El 5%gnotes'22J&D, 80 | 82% ‘Commonwealth Power (Neb)— 

% notes Apr 1919.._..AkO 97 98 |\Central Tract—See Phila Co ||, 1st gold 63 1944_._.-_. M&S! 97 100 
m.. .\.& 3 » PT YS tae eee |\Charleston png any Gas & El Compt Hts & Mer Ter—See United Ry's 
al G&E 5a ’39 2-367 91 95 Consol g 5s 1999_______ M&8| ----- 9514 | 'Conestoga Trac Ist 48 ’50__J&J 85 87 

Bleceker ‘St % Ful Ferry—See N Y Rys Ch City Ry ist 4 58 1923.J&J| ----- | 99 | ||\Coney Isi & Bkiyn RR 4s ’483 &J 65 75 

Blue Lakes Water Ist 6s°38.M&S' -....-| --... ‘Chattanooga Ry & Light— i nsol gold 48 1955...J&J| 65 73 

Boston El L ist con 58 ’24_M&S 92 | 97 || ist & ref g 5s 1956 0p’16.M&N 50 | 60 | BC&N Ist cons 5s 1939. J&JI 80 90 

Boston Eley Ry 48 1935..M&N| 70 | -....||Chatt Rys Istcon 53’56.M&N, 60 | 70 | Connecticut Power 58 '63.A&0| 85 90 
Deb g 4}48 t 1 1937__.A&O 13M. sckien ||\Ches & Pot Tel 5s ’29 op’09. J&S| s--ee female | 1st & colltr 5s 1956.._.J&J 86 91 
Deb g 4348 Nov 1941..M&N| 71 | ----- Ches & Fos Telor Ve be 43M&N| 85 95 || 6% Notes 1920------... J&J) 97 98 
Deb g 5s Dec 1942_.-..- SGD) 7624 heeus Chicago City & Connecting Rys/— __ Conn Ry & Lt 4348 1951-_.J&J| 383 87 
West fend St5s 1932...M&N; 84}4) ----- Col trsf g 5s — 11927.A&0| 55 56%4| Stam guaranteed opt’l__- 83 87 

Se May 1936 -._-.--- M&N OB 141: scene Chicago iy # | Conn v Pow Ist 5s 1937_J&D 92 95 
Be March 1944....-.-. M&8 TRUE tated || 1st g 58 1927 ups to" "12.F&A 874% 88 ||Consolida dated Cities L P & Tr— 

5s Aug 1919....-.-_-- F&A 96 | sacce |\Chicago El #1027 Op up ] 1st lien 58 1962 stpd_...J&J| 70 72 
6s March 1922......- M&S; 9234) --.--|| 5% notes 1916 ng "1919- SR wis’ Sal ewe Consol Gas of Balt 5s 1939_J&J| 100 101 
o34e Jon 1 1958---.-- J&J} 9034) ...-- Chic Junc RR 4s 1945.-..M&S| 71 | -.--- | Geng 4)48 Apr 1954-.--A&O) 87}4| 8734 
+ af 1 1930.__.-.- J&J; 8144) --.-- '\Chic North Shore & Milw RR— As 

4s Aug 1 1932......-- F&A THEN  dsitinti | ist M g 5s 1936___--_--- J&J 78 82 | 




















f This price includes accrued interest & Last sale, » Nominal. «Sale price min. Minimum prices established on Montreal and Toronto 
stock exchanges. 
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NOTICB.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 












































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 

Consol Gas Elec L & P (Balt)— Empire Gas & Fuel— Internat’] Traction (Buffalo)— 

Gen g 4 Feb 14 1935_-J&J 861% 86% ist M sf 6s 1926_._._. M&N 96 97 Coll tr 4s’ 1949_.______ J&A 50 52 
Conv 5%notesNov15’21M4&N 91 9144) Enid(Ok)E1&G Iisté6e’ MAGN) -----| <<--<-- ety Ae 5sg’31. N 91 94 

Consol Pow 6% notes ’19-F&A 97 97% Equit G & E Utica 5s 1942 A&O 90 iacmiinal Cross Ry ist 56 g’32_.M&N/| ----- 98 

Consol Gas N J Seg 1936..-J&J, 90 | ----- Equit Ill Gas, Phila 58°28 J&J| 101 103 Buffalo Trac ist EEE: diel stewie 
ist ref Se 1965._------- A&O| 388 94 | Erle El Motor sfg 5e1941 A&0| 95 | 100 Buff Bell & Lan 58 1927.J&D, -----; ----- 
peemioted Ges CS TO oe} 90361 100 Event Geet L, be 320p'13 BaD oa 32% Butt & Niag Fa my gy ia . 

seis E san st ec Ry— 
Ce Sai ea eo") | Pipe Gitar EO SS. a io 
48 rcts.P&A\f 20 | ----- vansv Z "SELEEEEN| <---+| <o-se m Et Sh LEE osecnl. onese 
eet feet 20 | “35 & ist S0°38AL0| 94 | 96° | Internat Ry ref 52'620p &N| 75 | 85 
1 Co(¥t) ist 58°26 J&J| 94 96 | Excelsior Wat, Gas & Ei Lockp & Olc ist g 5s’ --J&J) ----- 96 
Ry(NewHav)deb 4854343) ----- 56 ist M 68 1932 op.__.___ J&D| 95 100 | InterstateElecCorp6s1933M4S| -----| ----- 
Deb 48 1955__....-.---- ME ben ou 56 | Fairmont & Tract’n Interstate Rys—Col tr & 
Deb 4s 1956 * BERETS IJ&I 53 57 ist g 58 1938 op 1913.._.A&0O) --.---| ----- 1943 op 1913_.......__ &A\ 30 39 
Cons g 48 1930 .._---- Pen 70 1 ene Fairmount Pk ion— fowa Ry & Lt (Cedar Rapids)—' 

Cons Ry & Pow (Salt Lake) See|Utah L| & Ry Moral Elghe te Soe a arate SOS wicaaet  whdmes iat G oat g Oe teeSep 1s aS 84 89 

Cons THN J bSeryvCor Federal t & Traction— Ironwood & Bessemer Ry & Lt) 

Con Wat of Utica-ist 58 ’°30.J&J 94 97 lst s f g 58 1942 opt__.__.M4&S 65 70 ist sf g 58’36 op aft '15_F4&A 84 87 
Deb 5s Jan 1 ’30 op 1911_J&J 80 90 | Fed S8t& Pleas Val—See PhilCo Jackson & Battle Creek Lee Mic|higan 

Consum L H & P Co (itis, 2) Ft Pitt Trac—See Phila Co Jackson Consolidated Traction/ United Rys 
eee J& 90 | cwane Ft Smith ay & Traction— Jacknon (Mien Ges 5s £ SE BO: wacasl seeds 

Consumers’ Power Co (Mich) — lst M g 5s 1°36 M&S 65 75 |\Jackson (Miss) Light & Tr— 
ist & ref g 58 1936 op ’16_J&J 87 90 ||\FtWa &M< Ist 58 gusJ&J\ ----- ocnce Istsfg5819220pt’14__.A&0) 85 91 

Continental Gas & Electric— Ft Van Wert & Lima Trac— Jacksonv papceses §8°423J&D, 79 84 
1st lien coll tr 56 1927._.M&N 80 91 lst M g 58 1930 guar......J&Jn 40 55 ||\Jacksonville — 

Crosstown St Ry—See Col Ry &| Lt Bt Wayne & Wabash Val Trac... ist con 5s Mch ’31 opt._M&S 78 83 

Cross St Ry-—See Int Tr (Butt) ist cons g 5 1934.......M&8| 32 37 Jacksony El 58'270pt..M&N|_ 83 88 

Cumberland Co(Me) Pow&Lt— Ft Worth &L5s'31.F&A 86 90 |\Jer City Hob & Pa Public Service |Corp 
lst & ref g 5s 1942___.. M&s| 80 87 ||42d St M & St N Av—See Third Ave Ry i) ~ >) Pass Ry— 

Cumb’land Tel a Frankf Tacony & Holmesb Ry— Rig RE ees Dp 680 || «Cf-e-e 
Deb 5s Feb 1 1920...-- F&A; 9514) 9734 istg 5e July 1940....... MRL osccs| casce J PittsRy ist5s’300pM&S; 84 89 
lst & gen 58 1937._..-- 92 93% \Galy Co 1st5s’40 N 78 80 5s °30_M&£S 85 92 

Gurehess Telep 58 1919...J&J| -.--- 93%4||\Gaiveston-Houston Elec Ry— Kans City Ges 5a ’22_A&0,; 81 | ----- 

Cor col ad 5s8’22.A&0 85 89 lst M sf g 58 19 -.A&0 78 83 ||Kan C Home Telep 5s 1923 J&J 86 87 

Dallas Gas ist g 5619250pM&N| 90 9 Gas&El of Bergen Co ’49J&D) 90 | ----- as <p & West Ry— 

pany 5 Sb L Coa 18. J&J; 90 94%4|| Gen 5s Nov 1 1954._____ &N| 88 93 6s Aug 1924....F&A;) 96 100 

Danville Urbana & Champ Ry— General G & El ist 58°32 J&J| ----- 65 Kansas City Light & Power— 
lst 58 1923 opti ale 83 90 ||Geor Row & Ips—See Nor| St Ry lst M 5s July 7 1944..._.J&J| 78 83 

Darby Med & Ry—See Phijla R Tr Georgia Light, Power & Rys— 2d M 68 July 7 1944.__._.J&5, 72 80 

pomsent ree 5s ’30 op’15M&8; 291 95 lst lien s tf g 58 1941 opt Mé&s 65 70 |iKC ny Dis Tel 5s 1 --S&J 84 86 

n lst 58’37 op’12M&8| 85 89)4|| CentGaPow5s ’38 op "13M4&N| -----| ----- Kansas City Railways— 
y El L ist 58’210p’06 M&S 92 | «---- George 4g Ae Elec 58 1932_J&J 91 93 54% notes July 1918..J&J 97% 98% 

Dayton Pow & L.1 °41_J&D 80 85 & impt g 58 49 sf__J&J 88 90 ist 5s July 7 1944._._J&J 78 81 

O) G&E 5s 1942M458 88 90 Atlanta Cons St 5s 1939_J&J 93 96 2d M 6s July 7 1944....J&J 70 75 

Delaware Co & Phila—See Un P|& Tran|\s Georgia Elec Lt 5¢ 1930_J&J| 88 91 2d M 5s July 7 1944....J&J5| 60 70 

Purch g 58’19 A&O 90 95 Atianta Northern Ry Co— Kan ght me ee 8 
lst & ref g 58 1933 opsf M&N 55 60 1st 5a ’54 op '09__J&J 96 98 58 1925 opt Sept 1°10_.M&S\/ 54 58 
Con Tram con g 58 1933_A&O) --.-.| ----- Geseme Dy & Sone Kansas Electric Utilities— 

Deny Gas & El lstg5s’49M&N| 89 92 lst & ref sf 5s 3066 9 .-840 78% 83 ist g 5s 1925......-... A&OQ| -----| ----- 
let & ref 5s 1951 .._.-- 79 81 |iGrand Rap G L 5¢1939...F&A) ----- 93 |\Kansas G&E ist 5s ’°22 op_M&S 90 94 

Denver Tram Power Grand Rap Gr Hav & Musk Ry Kentucky Trac & Terminal— 
ist imp g gu 5s’23 0p 08 A&O| -..--| ----- lst g 56 July 1 1926__.- 87 90 ist & ref gu 5s’5l10p’14_P&A)| -----| ----- 

Denver ewe Gt Falls Pow ist 58 "400pM4&N| 8934) 9244 Ry ist 58’49_J&D| 80 85 
1st m 5s 1918-’40__.M&S} Basis | 5}44%|\Great Lakes Power, Ltd— Kentu Util 6s 199A & O15) 92 98 

Denver Union Water 58’14.J&J| 33 85 lst M 68 1919-1944...M4&N| 94 97 || Key. Tel ist g 58°35 y 4: Fe &J) ----- 90 
SoPlatteCanal&Res5e’23.J&J5) 83 85 |i\Great Northern Power— Kings CoE L& P ist 5s’37A&0) 8644) ----- 

Des Moines & Cent Ia Elec Co— lst M g 5s 1935 op___.-_- F&A 80 83 Purch money 6s g 1997_A&O| ----- 100 
8 F 68 1937 op Ser A_.._M&S| 85 90 |i\Great West Pow 5s 1946 op_J&J 78 80 Conv deb 6s 1925_____. MA cases) seene 
8 F 5s 1937 op _--M&8| 78 84 Conv deb 6s 1925_._._- M&N| 85 90 Edison El Ill Bklyn 49°39 J&J| 74 | ----- 

Des Moines City Ry— Greenwich Tram ist 5s ’31_J&J| 90 96 ||Kings Co Elev Pe more Rap Tr 
Ref g 58 1921 op 1906_._.A&O 90. | .secas Hackensack Wat 4s8’5 "125 & 70 75 Co Gas&Iil ist 5s *40A£0 75 85 
Gen & ref 5s 1936__..--- J 84}4|Hamburg Ry—See Buff & Lake) Erie Trac  |Kinioch Dist Tei 58°29 J&J|; ----- 87 

Detroit C Gas 5% £ M’23..J&J| 94%) 96 -——e tPa) t& er- Kinloch Telephone 6s 1928.F&A| ----- 100 
Prior lien 58 9 RRS & O4 96 lst & g 58 1952 --F&A 87% 91 Knorv Gas Ist 58°33 op’'13 AZO} -----| ----- 
Det & Sub Gas ist 28J&D| -.--- 93 & Rock 56 1924_A&O)} ----- 100 ||Knorville Rallwa 

Detroit Edison ist g 56 '°33_J&J|} 9514) 96 ||Hart & eprings | 1921_.J&J| ----- 80 Ref & ext 5s 1946 op_..J&D| ----- 85 
ist & ref 5a July 1°40..M&S| -..-- 91 | Hart st Ry— 19 i “seaes 97 Knorville Trac 5s 1938..A&0O| ----- 100 

Det United 4s 1932 -J&J 72% 73 ||Harwood Ei 58 30 op’14_.-J&J 95 101 Kokomo Marion 
7% coll tr notes 1923...A&0| 95 97 lst & ref sf g 68 95 99 lst g 5s oy | 1 1933_._.- J&JI 85 88 
Det Ry ist 5s '18-’24...J&D) -....| ----- Havana El cons g 5s 1952_F&A| 87 -_. -||Lackawanna yo Vi T 
Det&Fint Ist g Se °21..F&A| ---.. 96 ||Helena L&Ry ist '25 op 78% 82 Coll tr jp, Ae 93 96 
Det Roch Romeo on Hest Man & Fair Ry—See| Phila K/T Laclede & 5s er, a010 SF 98 99 

lst sk fd g 58 1920_._.J&D} 94 | .-.--- Home Ry, My - Deb g 5s 1919_._. 9744 98 
Det Ft Wayne & e Isle— : lst 58 1933_J&J 85% 89 Ref & 1934... 9 93% 
lst g 58 pr SEAL snace! menos ist refg 5s 1945.___.._.. OG °°}. aceue Lacombe El ist M 5s’21__.M&N 98 

Det Mon & Short e R Honolulu 7. a— Lake Roland Elev—See Un Rys}|& Elec 
lst M g 5s Jan 1933___J 86 95 lst g 68 1927 op 1917_.__.M&N| -----| ----- Lake Sh Elec ist con g 58’23J3 79 84 
Det&NW 448 '21 op ’11M&N 90: > 1:5 wanna — nCo( Gen g 5s Feb 1 1933__._._F&A| ----- 70 
Det & Pontiac—5sg’22.F4A) 91 | ----- g 58 Jan 1 1927 opt...J&J| 85 90 Lor & Clev g 58’27 0p’17.J&J| -----| ----- 
Cons 4148 EE AL. cosee| ances Houghton County Traction Sand Frem & So 5s 1936.J&J| 50 60 
Det & uron Shore Line— ist con g 5s 1937_..._.-- J&J; 80 85 Tol Frem&Nor5s’200p'05J &J ae ere 
ist g 58 1950_...._._. pf | 85 Rouges Co St 5s 1920_J&J 94 98 |\Lake St Elev RR—See Chic & Ojak Pk |ElecR) 
Det & Lake St Cl 5s '20.A&O} -.-..| ----- Hous El 5s 1925 op 1910..F&A| 90 94 caster Co Ry & t— 

Det Ypsil Ann r ack— Houston L & Pow 5s 1931 0; 90 99 Coll tr 56 1951_........- J&S 95 97 
ist § vine ieee F&A 86 88 ||Hudson Co Gas 5s g 1949._M&N| ----- 96 Fuel & Gas 58’21_A&0) -.---| ----- 
D Y & A A Con 681924_F&A 95% $8 ||Hud Riv G&E! ist 58 ’'29.M&N| --.---| ----- Laurentide Power, Ltd— 

DDEB &B RR—See Third Av| Ry Idaho Power ist 5s 1947_..J&J 81 85 lst s f g 58 1946 op 1920_J&J 82 | 85 

Duluth Ed El ist 5s’3lop.M&S} 88 | ----- Ulinois Central Traction— Lehigh Power Securities ae 

Duluth Superior fon Co— lst M g 58 1933 op guar J&D| 80 90 6% gold notes 1927_...F&A| 7334 74% 
Duluth St Ry 1st g 5s ’30M&N 80 85 ||IlMnois Northern Utilities Co— Lehigh Valle t-- 

Duquesne Phila Co— ist & ref g 58 1957 opt.__.A&O 70 75 M g 5s °35 opt__.M&8 96 99 

Pa Rys Ist 5s 1936 J&J 58 62 (illinois Valley Ry— lst M g 48 Dec ’35 opt__M&S 82 84 

Eastern Wisconsin Ry & Lt— ist sf 53 1935...M&S| 80 90 Cons g 48 SOR oxcka men. 76 | dscse 
lst M g 5s 1923 opt___.A&O} -....| ----- Indiana Columbus & E Trac— Ref & impt g 58 1960__._.J&D| 80 82 

E Chic &Ind HarWat 5s’27_A&O 80 90 Gen & ref g 58 '26 op ’11.M&N 55 65 Coll tr 6s 1923.._._...- J&JI 93 97 

East Pa G & El ist 58 42_J&D) -..-.) -.--- Col Lon & git I “ceaset) ones Lewiston Augusta & Wateryv— | 

East St Louis (Ills) Lt & Pow— Indiana Ltg 48 1958 0p....F&A|) 65 75 || Ist & ref g 5s, 1937 op-._A&O| -.--.k 60% 
oe J&D| 85 92 |\Indiana & Mich El5s1957_F&A) 85 88 /|\Lexington Ave & Pav Fer—See|N Y R ys 

East St Louis & Subur' Indiana Nat Gas & O—See Peop les G L |& Coke)|Lex & Bost ist § 4748 "20_A&O}_ ----- ,. weane 
Coll trust g 5s 1932 opt_A&O| 70 | -.--- \adiana Union Traction— IL n (Ky) Ry—“See Ky Tr|& Term, 

Conv 6s Jan 1 oe ones J&I Ee Bane || ist g 5s July 1°33 op ’08.A&0 60 70 Lincoln G & Ist 581941 J&D;) ----- | wnene 
Alton Granite & St L Trac— Indiana Nor ist g 5s’33._A&O) --.--. 70 ||\Lindell Ry—See United Rys| (St Louis) 
ist cons g 5s 1944__._F&A 70 72 Munc & Un Cy gu 5s’°360pJ&J) .-...| ---- Little Rock G & F 68’37_.M&N) ----- | essce 
Easton Cons 58 1949..M&N| 90 94 |\Indianap Colum Tr— Little Rock Gas & Fuel— i 
& Beth St Ry ist M g 5s Feb 11923...P&A| 90 94 Ref 6s Nov 1937_.---- M&N| 90 | 95 
lst g 58 Dec 31 1918__J&J Oe. 4 ain Indianapolis Gas 58 1952__A&0; 80 84 Little Rock ay & | 

Econ Lt & Pow (Joliet, Ill) - Indianap & Green Rap — | Ist g 58 1933 op 1908...A&@O| 94 | ---.-.- 
lst M sf g 5 1956____- J&D| 88 95 ist g 5s Jan 1 1929_.___. | 95 | 100 | Ref & ext g 62 1938._..A&0} 80 | 90 

Edison Elec rt) n— In L & H 5s 1940._.A&0 8i 86 ||Loc rt Light Heat & Pow— 

6% gold notes 1919 _...J&D| 99 99% |ludianap & Martinsy Rap Tr— || 6% notes July 16 ’18_J&J16 99 
m Elec Co ( — ist g 58 1932 opt.__.__--. J&J; 90 95 | rt & Olcott Ry—See Int |Trac (B/uffalo) 
Refund 5s 1943 ________ F&A 91 93 Indianapolis Northern—See Unijon Trojf Ind Lo & Clev RR— Lake ShiElec Riy 
Elec Co of Los Angee Indianapolis & Northwest Tr— Los Angeles Gas & El Corp— 
ist & ref g 5s 1922 op'07 M&S} 9444) 9634! Istg Gs 1033 ont......- M&S} 83 87 | ist & refg 5a 1939 0pt.-.M&S| 8934) ----- 

Edison Lt & Pow (8 F) 68’21Q-F; 100° | <...- Indiana & Southeast Trac | Los Ang G & E 58’34.._.J&J' 95 | ----- 

Eighth Ave RR—See N Y ze lst ee Los Ltg 58 Aprll’24A&0| ----.- 98 

Elec & Peo hila Rap a’ Shelbyv Southeast 1st |Los Ang Pac Pac El Ry 

Electrical ties a af g 5s Jao 1 1932_.-_.- J&J; 90 92 Los Angeles & Pasadena—Sec| Pac Eljec Ry. 
es TITTY 1935 0pt_._F&A| 85 95 Indienspets Free & Dam Cor, Los Angeles Ry Corp— 

Eliz & Cent gas Public ists fg 5s Jan 11933...A&0) 92 95 ist & ref sf g 5s, 1940..J&D) ----- 73% 

Eliz & Trenton RR/Serv Corp. | Indianap St gen 48 1933__5&J| ---__ 75 Los Ang Ry 58 g 1938_.A&O| -.-.- $334 

Elmira Water Light Citizens Pt con fog 39-MeN wigaagaa 90 Los Ang Trac ist g 35s’38J&D) -..--| ----- 
lst & con g 5s 1956____M 85 88 |Indianap Wat—5s'26o0p’11J&J) 90 95 Louisville Gas & Electric— 

El Paso El Co coll tr g 5s’32J&J| 82 87 lst & ref g 4348 1940 op._J&J\n 75 80 lst & refg6s’180p'14...J&J| 99 100 
Empire Dist Elec Co— (nterborough- etropol to 7% gold notes 1920..__M&S| 95%4| 97% 
let 5s 1949....... _. M&N 68 70 Coll g 44s 1956_.A&£0 51 514 | Louisv Home Teiep 5s °22__J&J 90 91 

Bupie Gas & Elec and Empire Interborough Rapid Transit— Louisville Ltg 5s ‘53 stpd_A&O; 96 98 

it lst&ref 58’41 op M&S} -...-.) -.... lst & ret g Se '66 op tax-oxJ&J 8154] 81%] Unstamped................| 95 97% 
Intermountain Ry & Pow— Louisv & Nor Ry & L 53’25J&D| -...--) -.-.. 
108 OP BOOS. cu iae ccc F&A| 98% 99% 














~ 7 This price includes accrued interest. & Last sale » Nominal. s Bale price 
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NOTICE —AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
























































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 

Louisy Ry con M 58g’°30...J&5) 96 97 |\Nassau & Suff Ltg 5s "45..F&A| 85 92 ||Northern Texas Electric Co— 
2d mtge 434s 1940_____. M&S; 82 84 |l\Nat LH & P $e'19SerB_.J&J| .....| ___.. Coll tras fg 5s 1940 opt__J&J; 79 83 
Gen Se 1950__.._._. F&A! 86%) 8714) Coll trust 58 soe Set O-. 72D BANOME, Sag nie Northern Texas Traction Co— 

Louisville Water—See under Louisv e,/p. 50 Cent Ind ais 531 1 Oy 65 75 lst g 5s 1933 opt 1913...J&J| 85 91 

Low Law & Hav—See Bos&Nor!| St Ry CityG&£E rae fi e38 A&O 85 95 |i\Nor Westch L 1955...J&D)} -..-- Silla 

Luzerne Co (Pa) Gas & Elec— Jerseyville Ill 58, 1935..F&A| 65 75 |\North Hud Co Ry—See Public | Service} Corp 
ist ref&imp g 5s’480p'13 A&0|) 84 89 |\National Properties Co— North Hudson Lt, H & P Go 

Lykens Vai L & P 66 1945_M&S 85 95 Coll tr 4-444-5348 1946 _J&J 35 40 (Hoboken, N J) bs 1938_A&0 OO: + seek 

& Bost aay Ep Bos & N or Nevada-Calif Elec 68 1946.J&J| 87 92 |\North Jer St Ry—See Pub Serv; Corp 
Railway & Light Co— Nevada-Cal Pow 68 1927.A&0, 94 98 /||North Shore Electric Co— ‘ 

lst cons g Be’ "53 opt ’08__.J&J| -..-- 88 ||Newark Gas 6s Apr 1 1944.Q-J| 107 110 ms 58 1922 op 1912__.A&0) 94 96 
ie a gh = Lt & Power— Newark Cons Gascon 5s’48J&D) 92 95 ~$ $7 ref g 58 "40 op '20.A&0| 85 90 

epg ae oe J&D 85 90 |\Newark Pass Ry—See Public Se rv Corp North Shore Gas Co of Illinois— 

Madison’ WinG&k g6s°26A&0; 99 101 ||\New Bed Middleb & Brock—See|Old Col! St R lst g 58 1937 opt__._..- F&A 80 85 

MadRivPow ist5s’35gu op_P&A;) 92 96 ||\New Bedf & Onset ist 5s’22.J4J| -._-- 8734)|North Texas Gas Co— 

Mahoning & Shenango Ry & L— New eg ge (Can) Pow ert lst 63 1919-1932..__...A&O| 96 97% 
Penn & Mah Val 5s’22_M4&N| -----| ----- ist M 5s 1937-..-----.- 80 85 ||\Northwestern Elevated (Chic)— 

Youngst Shar Ry&L5s’31 3&3} 90 | -.--- New E and Elec tn oma lst M 5s 1941 opt______ Mé&s 65 67 
Manchester(N H) L & Pow— 1st coll tr 5s Jan 31932__J&J3) 30 86 Union El (Loop) 58 @’45._A&O; -..--| ---.--. 

1st cons 5s 1921_._.___- A&O| 94 97 | New Eng Tel & Tel5s1919.A&O; 96 | ..... orthwestern Pennsylvania Ry|— 

Manhattan El con 4a g°00.A&0| 75%| 78%| 4s Jan 1930_._...-..._- a Si ist g 58 1941.-...._- map ...-- 75 

Stamped tax-exempt_._..._- 74%| 77%) &s gold Oct 1 1932... - A&O| 90%) --_-_. Northwest Gas L&Coke (Chic) 
$4 g 40 2013.........-. J&D| 70 73 iNH & Centrev ist 5s2°33_M&S| 90 | ____. Cons Cons & 5 5s Dec 1 } i928, M RA Be ESS 
Elec RR & Ltg New Haven Wat 44s oes - J&5| 20 95 || Cicero Gas gené&ref 5s’323&5| ..._-|  -._-_ 
1st lien & col tr Se 58 ’°53_M&S} 80 | -.--- N A. & Hud Riv R Ferry— Noreen CoGanti en oes yas di wavines ar ak 

Manila Sub Rysist 56 1946_M&S; -----| ----- gold 4s ar soon Re 69 72 Norwich ees ~ walt A&O| 93 98 

Mfrs ye & Heat (Pittsb)— N Tt Pow & L 5s 1936_.___. PRA a cas) oka 
M colltrg 6s’18’20A&0| 97 | --.-.. New London Sans 5s '27- ee eg te oa 5s Moy 18 "35. wSRF1B| ~ ws~<s 30 

Man’frs Wat (Pa) 5s 1939_J&D 99 100 2d M 5s 1929_......... ee ee Oakl Trac cons 5s 1933__J&J 30 40 

Market St Elev Pass Ry— Phila k Consol & refg 5s i93377-Se3 ae BARROS Oak Tran Istcon sf 5s°32J&J) 25 | -.--- 

Market -{ Ry (San aoe Op United| RRs _ /||New Milford Pow ist 5s’32 F&A) 90 95 Oak Tran Ist con g 58’31_J&J| --.-- 774% 

Maryland Electric R: ; Gen M 4368 ¢ 1985. Je Oak Tr Cocon g 68'18.J&J| 72 | -.-.-- 
nad : fg Kn 5s 198 1 red. A&O| 89%) 90 Gen M 4 1935_.-... J&J, 61 65 den Gas 5s 1945__.__- -M&N| 75%) 80 

S L 5e 1946_F&A; 50 55 Ref&gen p’i9serA M&N!| ----- 65 |\Ohio State Telephone— 

ot ts Electric Cos— Penn ae an CN eccececial deebel sawn Cons & ref sf 48-58 °4%..J&J| 79 82 
Col tr 3% ‘otes 1918__.A&On 75 95 Deb pyr 6s "1918 aren SMEARS, Regen Oklahoma Gas & Electric— 

Massachusetts Gas 4348'29-J&J,) 90 | -.--- Canal Ist 63’46.M&N/ 100}4) -..--- lst M g 58°29 ae af A&O| 86 91% 
Deb g 4448 Dec 1931_.._J&J|__ 84 86 NOCy RE Gen g Sa earn dicen de 95 }4|\OklahomaNat Gas Ser 6s_._.M&S/| ----- 97 

McGavock & Mt Vernon—See Nash Riy & Lt N OCy & Lake 581943.J&J; 98 | ----- Oklahoma Power & Transmis- 

Mem St Ry cong 5s’45_J&J, -.---- 79 NO&Carroll conSsFeb’33.J&3J, 98 | ----- sion 6s, June 1937..........| -..-.| --.-. 

M Ht & Lt (ind obi Edison El ist 58 1929..J&J; 90 {| -.... Okiahoma Ry— 

Ref g 5s Oct 1 1922 optA&O' 88 90% NO Pow-House Co 56’41.J&J| ----- . ..-|| Ist &retg Je 41 t °21__J&I 75 84 
Metropolitan RR—See Wash Ry| & Elec St Charles St ist g 49°52_.J4&J) --.-- 8714) Old Oolong t Gas Ist 581931 J&D) -.-.-- aie ale 
Met St Ry—See N Y Rys N News & Hamp Ry,G & E— Old Colon oe Ry oe oe Se SME soutel welewes 
Met tan West Side “L”’— ist & ref 5s 1944__.___ | Paces 80 |\Omaha & Oouse luffs StRy— . 

ist gold 4s 1938_..._._. 54 58 Newp’tNews&Old Pt Ry « El lst hob g 58 1928____.. 78 83 

Id 4s 1938______ J&Ji 45 4914 Ist g 58 Nov 11938_.M&N,) 88 | -.--- Omaha & Coun Bluffs Ry & Br 

Mexican El L ist Mg 5s’35J&Ji 29 34 g 59 Mar 11941_.M&S| --.-.| -..-. lst cons g 5s Jan 11928_.J&J| 81 87 

Mex Lt & Pow ist 5s’33 # F&A\! 37 40 |New W’msb ush— See Bkliyn R T|\Omaha EL&P 5s ’33 op '08_J&J| 87 92 

Mich City G&E 5s 58 a7 ¢ SU awsiol sdiien N x Gas Elec L H Ontario Pow 58’430pto’13F&A; 86 91 

1st 5s 1 Mss wenen| cores 1st g 58 Dec 1 1948_____ J&D 88 90 Deb g 6s 1921 opt 1910__J&J 94 97 

M or yh ae lst Arts: 80 85 Pur mon coi tr 48 1949__F&A' 68%) 71 |\Ontario Transmission Co, Ltd— 

Mich ty 6% notes 1919 _J&D|) 85 90 Ed El fli, N Y,cong 5s’95J&J; 93 | -..-- ist gu g 58°45 op bef 16-M&N migshant 95 

Mich 8 te helep—5e 19 1924.F&A| 8734) 92%4| Central Un Gas 5s g.10z7J&3, 80 | 190 ” | Orange & Passaic Val Ry—SeeP|ub Serv) Corp 

—= Equitable Gas 58 1932...M&S, 92 100 %||Oregon Electric Ry— 

ref nites 5s Eoee.._ Man éasec| sasou New Amster Gas 5s 1948_J&J) 77 81 1st g 5s 1933 opt....-..- M&N\n 78 80 

Jack & Bat Crk 59’23_.._.J&J| 92 95 NY&ER Gas ist g 58°44.J&J) 85 90 |\Oro Elec Corp 1st 6s’5lop A&O| -..-.| --.--- 

Jack Cons Tr 5s 1934._.M&N 85 95 Con 58 1945__......_. IJ&I 75 80 ||\Ottawa Elec ist g581933_.J&D; --...| ----- 

Mich Traction ist 56 ’°21_J&J| -----| ----- NY&Westch Ltg 4s 2004_J&J| 62 67 Cre a yg oe & Light— 

Mich Trac Ext ist 58’23_J&J| -----| ----- Deb g 58 1954 op guar_J&J| 70 80 || 1st & ref g 58 1924______ J&I| 90 94 
Middlesex & Boston St Ry— North Un Gas 5s 1927.M&N| 90 94 } Ad Tr & L ist 58’'21_A&0)} 92 95 

ist & ref g 4148 1932 0pt_J&J) 75 80 Standard G L 5¢1930..M&N! 90 94 |\Pacific Coast Power— 

Middle West U 6s Jan1’°25A&0| 84 87 IN Y eee Ry Corp— lst M tf 58 1940 op 1915-_M&S; 80 85 

Millvale Etna & Ghespe Ceo Phila Co Ist M 5g 1966.._.....-- + | pe’ feuat ye reese Pacific Elec Ry g 58 1942.._J&J| 71 72 

Mil El Ry & Lt—5s =e. A 9234) ..:.. NY &N J Telep bes 1920.M&N 95% 99 Los Angeles Pacific Co— 
rally Bm Fy °31 opt__J&J Be) cee N Y & Pa Telep & Teleg Co— lst g 4s 1950 opt'15_J&Jin 65 70 
Gen & ref g 951 opt_3&D 82 84 lst gold 5s Feb 11926_._.P&A) 90 | .---- L A-Pac RR con 58°31 A&O| ..---. 73% 
Milw t, Heat & Gen 8 Fd g 4s Nov’29..M&N 75 | .-.-.-- LA Pa RR Cal 58'43_M&8| 79 | -.--- 

1st g ft 1929 opt..M&N 90 93 ||\N Y & Queens Elec Lt & Pow— Los Ang & Pas 5s g 1928_J&J oe 

Milwaukee G L ist 48°27 WM&N;) 8534) 87 ist cons g 58 Aug 11930_F&A| -----| ----- Pacific Gas & El ref 58 '42_J&3| 77% 78% 

Minn Anoka & Cayuna R’ge RR NY&QueensGas ist 58°34 F&A) ----.| ----- Pacific Gas & El § na)— 
ist 58 1935_.......... &N| 90 93 ||INY & Queens CoRy 48'46_A4&0| -..-- gee lst M 6s Jan 1931_..... 3&3; 90 95 

Minneapolis Gas Light— Steinway Ry—1ist g 6e’°22.J&J| ----- gpereae Pacific Gas Imp 4s Sept ’30Q-M| -.---| -.--- 
lst 5s Feb’300p’14 M&S; 88 92 |i\New or ways— Pacific Light & Power Corp— 

Minn El ist 58 ’°340p..J&D) _ 92 94 lst R E & ref 48°42 op’16_J&J 51 52% 1ist&refsfg5s195lop_M&S| 83)4; 85 

Minneap St TwinCity| Rapid |Transit}} Adj inc £ 5s Jan 1942.._A&Of 22 23 || PacL&P ist 58°42..J&J5} 90 92 

Missiasipp| . Vv ay Fon 58 ’51_ 3d 714% 72%) Bleeck St & FF ist 4s’50.J&J; 50 62 Guaranteed _---..-.--..-. 90 92 

Mississipp y Gas & Elec— Bway&7th Av Cons 5s'43J&D) 76 85 _ || Pacific Pow & L ist 58’30_F&A) 83 86 
Coll tr Oe M i 922 opt_M&N| 77 80 Bway Surf RR ist 5s’24_J&J| 99 10134||Pacific Teleph & Telegraph— 

uenne vs oy pre ower— Cen wn Ist 68°22.M&N| -----| ----- | Isté&col tr sf g 58’37 op'22.J&J) ----- 91% 
& ref 5s 1945 _______ J&3| -----| ----- Chris&10th St ist4s"18A&O0) -----| ----- || Paducah T&Lcoltrg5s'35M&N| 65 70 

Missouri Edison 1 Ge °S7. FEA! ----« 97}4|| Col & 9th Av ist 58’93__.M&S| ----- 85 |Parr Shoals Pow 58 1952..A&O; 74 78 
Mo El Lt 6s May 1921._.Q-M| -----| -.--- Eighth Av cert ind 68'19.F4&A| 100 . ~--||Paterson Ry—See Pub Ser Corp 

Mobile Elec 58 '46 op °10_M&N| 80 86 LexAv&P Fy ist 582’93.M&S|_ ----- 75 | Paterson & Passaic Gas & Elec 

Mobile Gas Ist 5a 1924____J&J 84 89 SecondAy con 58g’48 gu.P&A\f 2 3 Consol g 5s 1949...--.-- Ree OD i wetiws 

Mob Lt & RR—Ist g5s’37_J&D) 91 94 Trust Co ctfs of deposit...\f 2 3 _| Pawtucket Gas 4s 1932.-.M&N| 77 80 
Cons g 5a 1941_________ Mé&s; 90 91 South Ferry ist 5s 1919_A&O| -----| ----- Peekskill Lt & RR—5s’30.A&0) 97 99 

Monongahela L&P §8°49_._.J&D) ----- 95 Tar W P & Mam 5sg’'28M4&S// -----| ----- iP wanerivenie J Ltg 5s 1940__.J&J 86 90 

Monongahela St Ry—See Phila! Co Third Ave—See mndoe ay Pigs |Penn —See Mah & & \Shen Riy & Lt 

Men hela Valley Traction— 34th St Crosst let 5¢'96_A&0) - --- cian Wat & Powsf 58’°40_J&J| 85344) 85% 
lst g 5s 1942 oak 22. _J&D 84 85 23d St. Ry. 56 1962____- IJ&I 70 “80 P oe SN Fubite Serv 5s 1962- F&A 89 92 

Montana Power— N Y & Rich Gas 5g 1921_.M&N| -----| ----- Pe El Co ist 58'31.F&A| 80 85 
Ist &refsf 5s 19430p'18_J&)J| 8834) 89 ||INY&Stamf—ist g 5e'31..A40) -----| -----| | People’s - ‘a a & Caen lenge 

Montreal Lt, Ht & Power Co— Ist&ref g4s’580p af’i4guM&N| -----| -----| 1st cong 68 1943------. &O| 9374) -=--2 
ist&col tr g 4348’32 op’12 J&J|; 8124) -.--- New York State Rys— | Refunding gold 58 1947- M&Sj ----- 73% 
Gold 5s 1933 op 1913_._A&O 82 90 ist con g 444s ’62 op ’13M4N 68 70 Chic G L & C Ist 5s 37--J&S pias: 96 

Montreal Tramways & Power— N Y & Suburban Gas—See West! ‘chester |Light’g| Consum Gas 1st g 58°36 SN soswe 100 
Coll tr 6% g notes 1919 .A&O} -----| ----- NY Tel ist 434939 taxex.M&N 87)4 88 | Ind Nat G&Og 5s ‘36gu ES ee 93 

Montreal Tramways— N ¥ Westch & Bos Ry—See Steam K/Rs— || Mutual FuelGasg5s’47M4&N| 80 81 
ist & ref g 5s 1941 opt .._.J&J| ----- 75}4|\\Niagara Falls Pow 5e ¥7932. J&J| 94 | 9534 People’s Trac—See Phila R T : 

Montreal St Ry 4448’22_F4&A (SS ae Refg & gen 6s Jan 1932.A&0| 98 | 102 Peoria pnnany & & Champ Trac— 

Montville St Ry—5e 1920_.M4&N Dee's. ama N LH &Pist5s’22M&N| 70 | -.---| Ist 6 guar 58 193 6..-.--M&N 90 95 

Morris Co (N J) lon— ns & refgg 5e'250pt_M&N) .----| ----- Peoria G & E, 5s °23 op 08. J&J) 100 | -25 
Ist 5s J’ne ’15 1935__J&D 15) Cin Sak coma Niagara rt & Ont Pow—; || Peorla he 19 to '26 gu-_P&A\b 74% 614% 

Morris&Somerset Elec5s'40A&O! -----| --.-- ist sfg 5s’ be tax-exempM&N, 85 | 90 |/Peoria Water Works Co— 

Mt Wash St Ry—See Phila Co 6% conv, notes 1920. -P&Al BB Ggacce | Prior Hen 58 1948....- M&N| 85 92 

Muncie El L ist 5s’32 op ’712J&J3| 87 90 | Nort & Ati Term—See Va Ry&P| lst con 4s 1948_...--. M&N;) 55 63 

Uencte Hart & Ft Wayne Tr— Nort & fo Tr—See Va Ry &P) Philadelphia Com 

st g 5s 1935 opt 1925_._.J&J| -----| ---.- Norf Ry & Lt ist 58°49..M&N, 9144) lst co rust 8 1949_-M&S 89 92 

MuncleaU Un CT r—Beo Ind UntTr Norfolk St Ist g 5¢ 1944_.J&J| 9334) 97 Cons mtg coll tr g y 51.M& 81 83 
Municipal Gas & E Roch— aay Carolina Bice Power— | Conv deb g 58 1919_.-.- F&A 88 93 

5 4 7se 106 1942 9 412. A&O we P. gagae sfg 5s Oct '40 op '16 A&O| 78 | 82 Conv deb g 5s 1922 opt_M&N 80 85 

Munict Co— ; North Carolina Pub Serv Ardmore St 56 1958....A&O| 60 80 
8 fcol tr f oaMar'420 "1SM&S; 83 89 lst & tef 58 1934 opt....A&O| --.--| ----- Central Trac ist 58 1929_J&J\f -.---| -..-- 
uskegon Tr.& Lg.ist 1931M4&S| ----- 76 Salisb & S r6s'45..M&N| -..--| ----- Citisens’ Trac ist 581927A&O\f 70 | -.... 

ic Traction— North Cal Pow Ss 1932...J&D 84 | ----- uquesne Trac ist 58’30_J&J\f 75 85 

ist s f gold 58 1934_...M&N| 55 70 R & cons sf 5a °48 0 '15J&D) 69%) 71 Pod St & P V 5s May 1 42545) f -..-- 70 
ae ET Gas & Elec—- Nor Canada Pow 66 1928..J&J| 85 | 92 Ft Pitt Trac Ist 56 1935_J&Dif .....| -..-. 

Ist & 58 19260p’09_.J&D) 90 95 | Northern Idaho & Mont Pow—'| Millvale Etna & Sharpsb— 

Nashville Rallway & Light— ist sf g 68 1949 PP. 214. -- FGA LswGal) ‘<auee lst g 5s 1923_...-_-. M&Nif 75 | --.-.-. 
Cons g 5s 1953 opt 1908__J&J 91 93 | Northern Illinois Lt & Trac— ny bE Ry 5s¢ 1928. pO ee 90 
Ref and ext ot ot 58 1958_J&J 70 72 lst M gold 5e BLAS sy or tg 85 90 Pit ist g5s a M&S\f 60 85 
Nashville St Ry 5s 1925._J&J 90 95 | Northern Ohio Mount ington St Ly 

St cons ° 1920_J&J 99 102 ist consol g 5¢ 1933_.-..-- Bll. ences|. »aene 1st & coll tr 58 1933. &O 70 85 

McGavock & Mt Vernon— ist consol ¢ 40 1933 viento J&J| -----| ----- Pitts Alleg & M gen 5s’30AO\f 81 | ----. 

Summer St istM 66’26.J&J| 100 104 ist | & ref 58 1956__.---- F&A| 77 83 Pitts & Bir Tr 5ag1929.-M&Nif 80 | -.... 
2d series 6s July 1937_.J&J| 100 107 Nor Ohio con g 56 1919..J&J| ----- 100 BK & A Trac 661931.M&S\f 82 | -...-. 

Nashville Water 4s 1928...J4&J\b 4.90) 4.80%/ North Ont L&@ PGs Apr’31.J&J| 75 80 Brownsy Ave 58 1926.F&A\f 76 | -..-... 

Nassau El] RR—See yo Rap, Tr Northern States Power Co— W Liberty ist g 59 '30.J&J/f ..._- 90 

Nassau Lt & Pow ist 58'27 A&O|} -...-.-| --..- lst & ref 58 1941_...-- A&O| 86 88 Pitts & Charleroi 5s '32._M4&N 65 75 

6% notes 1926__._..-.- A&O' 90 92 








Toronto 


i This pee memeaes eserued int. & Last sale. » Nomina'. {In London. «Sale price min. Minimum prices established on Montreal and 

























































































42 GEN ERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 106. 
NOTICE.—Al! bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
| f — 
Bonds. Bia. Ask. Bonds. Bia Ask. Bonds. Bid. | Aa. 
Paes oo. one e0| -.---| -----[St Joseph Ry Li Hota Pow. | “| —-. (Suburban Gas Coot Phila | | 
SoTracist&coll trg 5e'50AcO0/f 36 | --.-- lst g 5s Nov 1 Nov 1 1937_.--M&N 86 | 100 ist of , 
The 24 Ave Tr 591934..J&D\f 60 | -..--||St Louls RR—See Un Rys (StL) agen ens F200 07-ALO| 97 99 
United Traction 5¢ 1997-J&J / ----- i0”"||St Louls Springt & Peorte KR Superior Water Light & Pow — 
West End Trac con 58'38.J&J; 70 | -.--- ist & g58’390p..J&D. 73 7% «|S Gas g Se 1046. &N| 70 76 
Philadelphia Electric— | St Louis & Springf 5e'33_J&D| crimes Se 1946---.J&3; 90 | 93 
Ist M 581966 --------- A&O, 94% 95 GENET 60199 34D 90 | 95 | ist M Lake shore ear 
viento ek Bhs PERE Heedege so” | gree ligtan eames) “a 2 
i 951.J&D} 8134) -..-- 
Coll tr g 58 19 woe s2 | 87 |StPanl Oty Ryo ee het ity RT Byrae EL & 5 coll tr be °64--Jes| 70 | 74 
8 f guar g 5s "62 opt '17_M&Sn 83 86 L con ex 68 1918_..J&J 100 D gel Epa — 864 90 
Darby Media & Ches St Ry— 5s 1944 ~M&Sin 85 | 90— Tecoma Hty'& F ers j| 82° | 88 
lst 4348 '36 opt 16 gu.J&J| 70 | 85 |St Petersb (Fla) Lig és'45_J&D| 85 | 92 |T ~See Biiget Bou nd Hiec 
Market Street Pass Ry— ik Boencestes Ho C |. Pub Slory _ecome Wat ‘Sup ist 56 °25.J&5) -.---| ----- 
tt, 4,4 48 1055..--M&N) $214) 80 |SalmonitiyPow gu 59°52 Peal 82 | “st Mg 501033 ef op..J&D| 87 | 93 
soe Tiectioe ste45he0| 7254 72 [Gem Anteaio GAM bead Mtanin S2°| 90° |Tar WT Pt a Me ln ets WY [Ras | 
Hest pen & F5e1924M&N, 94 97 |\San Antonio Water ae a MES » v at feve weer an Be 1902 opt opt Man mat 
PP Ry tr ctts 45 43 F&A) == s batetatanaee | CU | utamtets au ba 
W Phil Pass 24 56'26.M&N) 95 | 100 | ist.g 5s 1939 opt 1914.-M&s| 4 | 88 iat & ral 8S A&O| -----| --.-. 
Philadelphie Suburban Gas & E Deb 68 1 8 (Terve Haute Teac & Ligat—— 
ist M & ret g 56°60 07/15. fe) 38x} 90 \lsend Prem & So Boa Oe ee te ss ee ee 
Mtge gold 4 1954.-..J&J| 65 | -.--.|| Not callable 8 — M&N 77 83 |Texarkana G & E 5s '30.--J&J| 88 90 
elphia & Western Ry_— mtd ae yg me, 80 85 Texas Pow & Lt ist 53’37-J&D| 82 86% 
lst 5s July 1 1960... _J&J a Gee = Con 5s Ma: 19 1938 M&N19 Pog Public Service 68 33_J&J 98 1 
pis fie 5 Hon eo ec SREY eet | ac Ma heel eT | | 
~ CE smaies 
Pitts & —See Phila Co San Jocquin 1s & bow Corp | “7 We et BR RY 
P McK&Con. Penn Rys 6a 50 Ser A Carpe Adj inc g 5s Jan 1960 0p_A&O|f 32 36 
Pitts SRRGAPGA 086) -e--| eee Bones Z-J&I} 9036 ----- 
aCo | gk ee eee Vaz ----------- way att’ 
Portland (Me) El El be 28 0 F&A\n 90 92 n Joaquin Light & os ie ist 5s gold 1932_._._- T&D} 65 85 
eee ry Se ’'40 opt '20.J&3| 81 86 |\Sant ba). 10-.J&D) -----| 92% Certif indebt 58’14...P&A\f 10 15 
Portland Gias 1st 8s 1051 F&A Dees Eee” iat es 000 wun fhe a 93 | #2 StM.& St N ist 6°10 
Barty oh Aer soci’ fo 18th Me9) woo] ooo 
é = ; ev pe. devecwl:iedvae 
- = 390 1 1961 9p, a tx i a ze ist g 5s June ds 1929. ;_-J&D min’ 80 | Ssth&29th St5s'96 ctis A&Ols _.2--| -2.-. 
Portland Ry Lt & Power— (N hie ie ig -J&3| 62 67 || Union Ry ist 58g 1942_.F&A) 75 82 
Ten rte i be 142 On F&A) 66 +s Hee 50 1 47_.A&0| 85 92 | Westchester El ist 5ag°43J&J) 70 90 
Portl’d Ry ref 5e’°300p.M&N| 71 75 ioe Mi on 1946 was ‘ Yonkers Ry lst 58 1946.A&0| 75 
pat & Bub con 48 '30.J& ye . huyik : op °19..._.M&8 7 93 /|\Thirty-fourth 8t Crosstown—S ee N Y |Rys. 
Elec ist 68 35-J43| -222.| 222-.\Seloto Vall Tr ist Se 1923 Mes! 2.22 Stour | "Gen M 6s 1920... 
Portland Qe) Water 49'27F&Aln 90 "| 08" |Seramton Elec Sa '97 opt '12.544 “87°"| "33°" |/roledo Bowl Green & tea lif 
Porto Rico : ranton Ry—ist 5s Nov’32J&J, 380 | 87 || Ist 
st 7 g 5s May 11921....M&N| ----. 71 
Pa 3629 09 -dEED 96. aed Gen 6 as og + 333° MAN ey Tt ae he py y os Dy Pin phy e Sh El Ry 
Cons M 1936 guar 3) 94%| 95 || Scran& Carb o con ist g5s’ 5 60 
Precast Gb ED ter Ce s4i| | 85 88H cerns & Oarh Tr let 60 '23585 95 99 |\Toledo Home Telep 5s 1922.J&J| 91 94 
Prov. Geour.—-see Steam ER's. g op F&A, 89 95 |/Tol & Indiana ist 58 1931_J&J| 90 95 
Public L & Pow ist 58 1945F&A 80 $234 Seattle Re , ‘1921 Opt. MAN 9 99 hey Tien 7s 1920. sta 98 99 
Public Service Co of Nor Ill— Seattle-Everett n- T tg Ba 26. 
Co -& : 14__M&8 80 85 |/Topeka Edison 5s Sept ’ J&J| 88 91 
Pes erie OA tenet MaN| 92 | 94 | NelwOsiSapene Wei ano, 76° | "80" | Potanin ty aise 10/31 FeAl 00 
5% notes 1919_._.._- S\ tums” |hCUlC!)lCU”! Cee ee 18°21.-F&A| -=---| --.-. 
Gen g 58 Oct 119590p..A&0| 79 | 79%) Second Ave _uonan  o TSG & 10S oe fh ----- 
Camden Sub ist 5¢1946-J&4| 93 | 95 |Seneca Power Corp 6s’46.M&S | Trent Ot Ry—coe ¢ Se 38--5k2) SS | ----- 
Cons Trac ist $3 1933.-3&D/ 91 | 04 ‘Sharon a_i | |. Tone Paoe 68 Sept30 31 A&O} 100 | ----- 
fet a Se toe & Te 80 ao ist g Se guar 1081... at we... 00.. bo coeas Coli tr tg 5s 1923___.- A&O| 91% 98 
Elisateth & Trent oe'62-Ak0| 77 | 22222\ 8% gold notes Oct 1.18 AkO! 995 ule See “se 0 opt.-J&5, 83 | 87 
oe Pat fa 1940. MAN 64 67 | 3a con g notes Dec is'153&D 9854) ev} qroy Gas 24 68 1 a ‘4P> 105 106 
ass con 58 '30..J&J| 92 | -~--- ‘Shrevep Rys—lst bs °18-44J & 5 5° || Consol 58 1939_......_} 
Newark Term , 4 9 Consol 58 1939__....-. & 104 105 
Pte ey a de BSH 92 | Sterre Gen Francisco Power—| asth & 20th Ste—See ad Ave Ry 
2d 58 ext 1924_.__M&N 88 RES: Stour ax ity Servi ~ A smiaaaartiead A 83 (23d St Ry—See N Yy Rys 
Nor Jer St Ry 48 1948.M&N| 66 | 69 Stet stg 58°28 J&J| 84 bet See oe 
Or & Pasa Val 1st 58'38_J&D| 88 93 || Sloux City Tr ist 58 1919 J&J ie St Paul Cy. “ist oe 66°32 A&O ee 
y—Con6sg’31 Re Geren ica. Coie the | “| ~~" —Ist g 68 °32-A&O| -----, ----- 
2d 63 '14 ext 5% 1o'44A40 Ot cece ears ae dey ios 4D 68 || 1st cons 63 g 1934-..-A&O) ----- cee 
RB Tr St Ry ist M 5s g’21A40 Ee Mies ate eae | CU} i Cable con 5s g 1937_.J&J15;) ----- Lewes 
Riverside Trac 58 1960.J&D| 77 | ----- "Cons g 58 1926 opt 1908..J&J| 85 i uar g 56 1937--.--- Ji -e---|  ----- 
Bo Jersey Gas Fl & Trac South Carolina Lt Pow & Ry— 0 eee eee | nt 
Guar g Sa Mch11953M&s| 85 | 90 || istefg 5s 1937 opt-.-.M&? | oer oe teed. 
Pueblo & Sub Tr & Lig— South & “4 Cins pt... N Cons Guer gene 1008..:A4£0) ...-<! <ssis- 
let, sf 5s 1922. A&o| 91 95 |\South ‘OV n or woe Gin! = s coe Ry iTwin City Telep 5s [eee ~--F8 5/0 92 94 
t Sound Power Co— jgouee 2 j wan Gor. Y Ry - | Twin States Gas & Elec— 
—y A 1035 opt sap) 82 gg South Jer GB & T— See Pub Ber| Corp ist & ref 58 Oct 1953..-A&o| 80 85 
oon & boon rag hy TA os St Ry—See Old | Colony St Ry (Underground Elec Ry of Leadon) 
ort, a Feb 1910. pas} 95 | 98 |Sou Yuba Wor--Con te 2t343| ..--.| .---.|| {psomedeJan 1 1048. a 
t Sound Electric Ry— | ‘Southern Bell Telep & Telee— | | ~~ a oe tae Sy on Pod 58 
st consol g 5s 32 op.F&A| 80 85 tate i 1041 16° mS + oar Union Depot—See United Rys St a is 
ene R oe 58’29 A&O| 80 85 /|'Sou B’ vard—See Third Ave Ry ou y we 7 "he : Sept T t033.” . bth | gs | 2 
Que y Pow— ‘ ! S ee . 
Cons g 001980 opt, -J&D| --...| 60 |°Geserse Nor 1030 opt 3&3] 8636 | itattaxt ta'39 op aft'id MAN Bee 
es SD h(NY)Gas& Eli | Gonvdeb 6sMarl5,’20 M&S “ 2 ee RR Northwest Elev 
M gold 5s te gs || Gonv deb SsMarl5,20M&S15| 98 | 9934 |Unlon Ry-—See Third Ave Ry | 
Quincy (Ill) Gas Elec & Heat— ‘South’n aunties CoekGell | Omen Ry Gee & Stes Co 
acumer Se 1935 op ‘10 78 so |! ist g 5% ges alr al | Col tr g 58 1939 conv op_J&J) ----.| ----- 
bey ae & E 58 1929-7 &5| 85 | seinen. | (os | Ge: | 5% notes 1919.....---.-A&O| --.-- coo 
is) Water 5e’31-MA&N| 76 | ~8i~ |Southern file Light & Power | ae es 
Bap Tr MH Ry—See Pub Ser Cor! ist M 6s Prt y nies TS 99 «| - ist g 5s July 1919-_.. J&S 80 82 
Read Trac 68 1933.....J&J| 98 Southern Lleht ae RERESES > | 90 | 95 Indianap North’n 5s 1932 T&S) 45 | 55 
&Wom—ist Ssg'25345| 85 | _..-- "Goll = 4 ao pgm TF Union Utilities 58 1944 oR 3 ae ee 
Rhode Isid Sub 48°50... _J&J “é07"| South NE Fel 4 t_.. -_M& “ao .--| United Elec Lt & Power alt—| 
Richmond (81) Ltté RR— | ~~ | South Ohi Felon. 18 ~ o J&D| “577"| i007" "tse cons g 4340 1029, M&N| 82 | 84 
Ist coll tr'g 48 1952-.._J&s| 50 | 60 | Southern Pow 5s 19 Cin Day & |To!Tract | | Unit Elec Coot N J 4949-J&D) 70 | 72 
Rio de Janeiro Tram L oP 8 ee ad 58 p 30 opt. Mas 89 93 \United Electric Securities Co—| 
Ist & og“ aeeer teal 81% a _ ree. ower— ; Coll tr g 5e 1933 to 1943- F&A! ; 89 
Riverside Trac—See Pub Serv lop | “Southern” eg 1gJes) 94 97 ||United Fuel Gas 6s, 1996--J4} 0334 97 
Roanoke W W 6s 1936... J&J| 96 9g lscuthee wnilitie PhilaCo | United Gas & Elec Corp— 
an ® notes 1919__._____ : ord 96%) 9634 Soutt — one 1933_A&0) 85 90 Coll tr sfg 63 1945..--A&O| 87 | 90 
G&E 2d 4348°200p° iomés| 94 98°° pan inde : mac Few 5458.50 ..../UnitedG & EotNJ ist5e’22-J£J; 96 | --.-- 
och Ry & Lt 89°54 opt_..J&J] 83 | 85 | Ist & cof at 53 1932 of eekal 82 United Gas & El(SF) §3'32-J&J| 9536 ~~ -” 
4g in =. rie re a ge opt- - F&A 82 84 United G& F6s’180p'’14_M&N 98 | 100 
Roch FY cons be @i930-Ae0| 91 | og rng gt eae oe D| 82 ea | Set as Feb 1 To40 Haver eal s | 
TS OW “a _-=== 82 st 4s Feb 1 1940_..._-. A) 5 | 88 
Rock Gyr EE in ia ives aan] Sh | fo eee our Be ne | Daten aa « Sree | 
Rochester Telep lst g 58'20.J&J\ 92 100 S WM El Rs f 5a 1023" . s -~--|  +m--- ist & ref g 53 1932 op-.J&D| 74 | 76 
Gen 58 1933__.... A&O! 60 lispok Oo 1 hey 5s 1923- M&s| aT SD Conv deb 63 1926___.-_-) &N 80 84 
Rockford tis Electric Co— | | ceaese oF a =, nland Empire RR <i 6% gold notes 1920 opt..J&J) 93 | 96 
Ist & ref ef 58°39 op’ "14 M&S\n 90 os te us 4 “ f, 5s 1926 opt. M&N| 65 70 6% gz notes May 1920 Ser A..| 93'4 96 
ord & Inter-Urban Ry— | ' \\Sorinefl Pe O) Lt Ht bs £ 26-A&0| 95 100 | United Power & Tran— 
lst g 58 1922 op 1907. _-A&O) mth yt Lt Ht & Power—| Del Co & Phi tr etfs4s'40 3&3, 50 | 60 
Rockford & Freeport ist g gui ~~ "| ~~ G. 3 5 bs 1 - op 1914.F&A| 85 95 United Rystretfads 49 J&J; 58 | 60 
Ss 1923 op aft Feb "10 MAN. | Springt a be at -A&O| --.-.| ..-.. United Public Utilities (Del)| 
pp monk BS J Ist g 5a’30guA&O| ~~~) 77777 I Sorine fisld (iit Ry . ee St L Spri agf & Peoria—| ist 63 1943...-...--.--- J&Ji 88 | 90 
umford Falls Pow 4s Oct1 1945 f__... yin pe ages Aybdge ‘ . | United RRs of San Fraa— || 
Rutland RyL&P lst5s'46 Mé&s\) ~~ 75 "|\springfield (Mo) Ry & Li ~J&D| 70 | 75 | Stg4s April 1 i927 ako) 20 | 30 
Sacramento Elec Gas & Ry— | ~~~ ‘ne mats (Mo)Ry&@LtCo- | | Un TrCo N Yctfsdep...| 22 | 25 
Cons 5s Nov 11927__ M&N\ 95 99 | 5%. g 53 a 26 0pt...-M&N) 81 | 85 InterchetfsUnTrSF&EqTr| 22 | 35 
ento Gas 6s 118-40. A&O| 90 96 \lsprigeticla’ Obie open enenene- | 95 | 97 | Market St cong 5s 1924-M&S; 66 | -.--.. 
ine w-Bay City R 7 \ —, Won i Ry— Sees Unit Rys & Elec (Baltimore)— | 
st & zetg Bs 1935... mas! 75 so || a ie Be aia M&S| 82 87 lst consol g 4s 1949----! &S| 73 | 73% 
Geginew al Tr 58 1920 F&A 90 96 |\Spri Y 1 Wat 1935 _..._M&S' Basis 614% Incomesg4319490p’29J&D' 53 Aa 
St Charles St RR—See N Or Ry & L Stan tra as rote ae Oe Le ee Inc funding g 58 1936.-J&D| 76 | 77 
St Clair County (Tl) Gas & El—| a ' as & Elec of Delaw— re conv notes 1922... -F&A' 90 | 91 
In conn guar 1060" Mas | | Farrgieceaonast-dep| 99 | gi | 0% conv nove 1ead-ccreA) 92 | 92%. 
Basis. f This price includes acc rae (a = 
rued interest. & Last sale. 7 In London. mn Nominal. s Sale price. min. Minimum prices established on 


Montreal and Toronto stock exchaxges. 
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NOTICE.—aAIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 












































Bonds. | Bid. Ask. Bonds. | Bid. Ask, || Stocks. Par. Bid. Ask. 
Onit pa bey “2 & Elec (Balt) (Concl) \Wisconsin Gas & Electric— | Columbia Gas & Electric...100 32%) 32144 
Bek Sere Pt & Ches— 1st g 5s 1952 opt 1919---J&D) 83 87 | Columbia (SC) Ry Gas& E1100 40 
g gu 44s ieee ree 90 90% | Wisconsin Minn Light & Pow Prefe = REE IE RS 100 78 90 
Balt TrasGo ist M 58’29_M& 98%; 99 lst & ref 58 19440p "19-_M&N| 81 85 | Columbus Ry Pow & L com.- oon dew al Seen 
No Balt Diy ist 5s’ 749. TaD bas 100 |Worcester & Conn Eastern Be oe Preferred A_.........--- 70 80 
Cent — ming bg 1932._.M&N| 99 100 ist sf g 444s 1943---_._. eel) OO | sacs Preferred . ee ae ee ee 48 52 
Ext & 1932_..M&S; 99 100 |Wore Con St Ry 444s 1920. rp Picea 95 | Commercial Union oa Pelee gi) 28 8 a 20 25 
City & Sub Pst 5s 1922_J&D 98 99 Ist & 4 ¢ “a 1930_.._.F&A eS See Commonwealth-Ed 100 102 102% 
e Ro El ist 58°42 M&S; 99 100 Deb g 5s 1927_...-.--- M&N_ 85 90 |Com’Ith Pow Ry & Lcom..100 20 22 
Unit Rys (Phila)—See Unit P & T Wore & Clint ist @ 52°19 5&3! 96 | ..... Peet ORTON ncen aeeven aici 100 47 | 50 
United Rys of St Louis— Weresseatnbes hye 448.22M&S| 88 | ..... Coney Island & Bklyn RR..100 70 80 
Gen g 4s July 1 1934____J&J 514% 5134 |Wore & Web St i 5s °1$_J&D SGN! ockuc Connecticut Power pref....100 980 85 
Cass Av & F ist 5s 1912 \Yonkers Ry—See Third Ave Ry Connecticut Ry & Lighting.100 47 49 
Ext at 444% to 1922_.J&J| --.-.--. 95 York Haven Water & Power— pe eeeroaies Bie i re el Wa 50 53 
Lindell Ry ist g 5s 1911 lst 5s June 1 1951-.__. J&D| 80 85 | Cons Gas, E L & P (Balt)..100 9634; 98% 
exten at Aya to '21_F&A; --.-- 97 2d 6s May 1 1924-.._-. M&N| 65 75 |Consolidated Gas vo Y) See under Ni Y City 
Compt HUD Ter 68 13 Cons M 5s May 11957-M&N| 45 | --... Consolidated A (Pitts) pf..50 d -._.. 20 
Ext at a4 to 1923._..J&J; ----- 95 (York Rys—istMg5s19370pJ&D| 8914 92 | Cons Trac of N J—See Pub Serv Corp 
St Louis RR (B’way) 5s Youngstown & O i River— Consol rae ot] (Utica) com_.100 60 70 
ext at 444% to 1920.M&N| ----- 94 1st = 1935 opt "15_A&9| 90 95 5% preferred........... 100 75 (jk 80 
Union Dep con 6s g ES SC aan seaeetirtes. omer s ron ~S L—See Miah &S Ry&Li_ 7% preferred____......- 100 100 | LL. 
sL& oh ng Be F&A; ----- 3336 ‘Zanesv Ry L&P—See Col New |& Zanesville Qousumers (ae ee pe ge ie APRA REE 
Gen g 58 Apr11923guA&O} ----- erg ‘ow 82 
op Stlouls Trans Cossio5¢ A&O| ----- 51 | PUBLIC UTIL STOCKS Pear. Cont ntin Pass Ry See Phila i RT 
vestment b’1’ Sue: “sae 30 
Ist lien coll tr sf 5s 26 M&N 58 60 | Adirondack Elec Power---._100 Be A ee ‘Prete 5 SOM ceesePadhorte — ‘nei cee 75° 
U 8 Pub Serv ist 6s '27__F&A 96 Preferred _.......------- 100; 71 76 Dany 2 Foe & Dec ---100 87 95 
Us > ) | ae SES) cncee| coone Albany Southern RR com..100; --.-.) -.-.-- Da Lis gerbes Light..... 100 24 28 
United fon (Albany)— Prete Khtntthanenenset 00) -«cosl «inant PRE. cekeulossan 1 76 80 
Deb g eA Ma iene M&N| 80 85 | Allegheny Trac—See Phila me Da _ & E Western common.100 .-...- wis 
ae Se woo: Me Be me ~ Rehr 5 | i Dene ies ie 
“Oxempt .........-._. enver Gas ec patel. sated aod 
Albany te M 58g '30 J&J 83 86 | Amer Dist Teleg (N "¥FzzZ2100 15 20 | Denver & Northwestern Ry.100 20 25 
wn’ aa J&D|) 82 86 |Amer Dist Teleg = J)-.--100| 58 60 | Denver Union Water......- 100 19 21 
RR ist gés’19M&N| 96 98 | Amer Gas & Electric.......- 50|\d 85 88 | Detroit Edison............ 100 104 105 
28 .o  . Neepepeeeé MEN| 96 98 PUNINU ce nasapeccccncs 50\d 3914; 4044 Detroit United Ry_.....-.. 106 «82 85 
nd Ry 58g 1942.A&0| 77 80 | Amer Gas of New Jersey...100} 70 74 | Dominion Tel (Ganada)..50 min| 80 
Onit ittsb Phila Co — Light & Traction. -.__. 100} 191 193 Duluth Edison Electric_.._. 100 35 
Sued Ud mertcase esas) “as"| 80 [aumtsoetra taii:----1le B | Lisl pee earaseeis 8 | 
oO wer @ Light....-- z ulut — rior matey 
Wek ta eee aoe atl 78 | “33 Geteml wares isi lg | Ol peers a a 
cons a ptionai warrants ivél.-...'@ _....| -..-. Du nova Light—See a Co. 
Utah Lt & Ry (Salt L City)— | Optional warrants 1931__._- 4. \Restern Fenn Mseeue....:388 <<. Aeneh 
Cons Ry & P ist 58°21_.J&3| 92 96 lamar Public Utilities... SN? ga 20 | Bast Read’g El—See R’d’g +4 : 
Utah P & L ist Eo 1944...F&A| 82)4) 8344 Preferred...-.....-.-... png 50 East St Louts & Suburban-.100 asia 10 
GOtah Securities Co: | American Railways Co-_..._. = d 14 16. |. Deter oe. AOD cceuh Snucig 
6% notes t151922. M&S; 8734) 8834) “SESS eee Os 70 75 Bdisox Elec Mium ONT Bee 100 z 138 140 
Otica El L & P 1st 58 1950_ J&J| 94 ....-| Amer Teleg & Cable re | 50 60 Kighth Ave RR—See N Y 
Utica Gas&El ref&ext 58'57J&J| 88 94 | Amer Telep & Teleg--.-.--.. 100) 98 9834 Electrical Securities pret..--100 » 70 85 
Utica & Mohawk Valley Ry— |Appalachian Power-.-.-.-...- 100 3 5 | Electric Invest Corp..-..-.100 —-..-.. wicca 
lst g 4 See M&s| 75 80 | OS aoe 100; 22 28 Preferred. ....-.-..------ 100 ieee ipishatabel 
Utica t L ist g 58°39 M&N 95 100 A prefer Power_.....-..-.-. 100 7 12 | Elec Storage Bat—See Ind. & Misc. Cols. 
2d 4S ie ALS oa S&} 94 100 Preferred_........-...-. 100; 650 60 | Elizabeth Gas Light-.....-- 20d 70 winnie 
Valley tiesPow 5s’°30.M&N;/ 94 | -.--- ‘Arkansas Val Ry L& P pt.-.100| ----.| -.--- Eliz & Tren RR—See Pub Serv Corp 
Ventura CoPow ist 6s’36-M&N 96 98 JA Aiken Ry & El_._.100 2 10 | Elmira W L&RRIst pf v t c_100 95 
Vermont Pow & Ltd 5s’27.M4&S; 94 96 | (RR EE SS 100} 10 30 | El Paso Elec Cocommon...100 84 90 
Pow ist 58 1942. J&D, -.--- 85 | Aurora E & Chicago-_-._100 | ee ee Preferred___.......--.-- 100 =80 85 
ve oy & Power— Preferred. ............... 100 + 10 | Empire & Bay State Teleg--100 55 65 
lst & & 5s 1934_.____ J&J 77 78 Bangor Ry & El common_-.100 30 40 | Empire DistrictElectric....100 —-.--. ‘anki evel * 
Norf & Ati Term 5s '29 M&S_ 80 85 Preferred _..........-.--. 100} 95 100 Preferred__...-.------.- 70 ines 
Nort & Ports Tr 5s '36__J&D 78% 80 ‘Bay State Gas. ...-....-0-~ a d 7c. 8c. Equitable 111 G L (Phila) pf- ioe 95 100 
Wash Alexandria & Mt Vernon & Bey State St Ry 1st pret. 100 ae eS lee ---- Essex & Hudson Gas--.-.--- 118 123 
lst g 58 1955 opt___._- £8 65 75 Telephone (Canada)...100)  _.-_- 130 | Fairm’t Pk & Had Pass em Phila |R T 
n Balt & Ann El— Birm Ry Light & Power....100' --.-..| ----- | Fairmount Park Transport’n 504 ...-. cad nied 
5s Mch 1941 op__M&8 i ee Ue 100 cancel seese | Fall River Gas Works_.-..- 100 170 180 
Wash’n (DC) Gas 58 1960.M&N| 95 | --__- | Blackstone Val Gas & E___.. 50d 70 75 | Federal Light & Trac com_.100 6 8 
Washington-Idaho Wat L & P— Preval... -es---.. i00} 90 | 95 | Preferred .....-..----- 100 30 | 35 
* Ist £ “eT ) Basen M&N| 94} 98 | Bleeck St & Ful Fy—SeoNYRys Pederal Utilities.....-.-.-- 100, 3 10 
Wash Ry & Eig 4s81951._.J&D) 67% wale bg Ctecanington a Normal Ry & | ONE i sw amnan 100 «15 35 
Anacost & Pot 5s 1949..A&O) -----| ----- A 6 ER 100| 87 95 | Ft Weton & Nor Ind Tras..100 wcess} wwe 
Guaranteed -..........-.| -<---| -----/ ‘Boston E Grated eee 100}. 75 75% _ Preferred __....--.------ 199 ereeel. “dum 
City & Sub 5s g 1948_..F&A) -.---| ----- ‘| West End Street Ry com. 50 d 47% 48 | Frankiin Telegraph (guar)..100 37 45 
Beescopensten Ist 68 1925 F&A!) -----| --..-.- Preferred 8% _...__...-! 57 | 58 |Galweston-Houston ElCo...100 19 23 
ashington Water Power Co— | Boston Suburban "Biec. (no oe 4 2% 5 | Preferred. __.-....--- -100 59 65 
Consol & coll tr g 58 1929.J&J| 91 94 | Preferred _..... __. (mo par)\@d 14 | -.--. Gas & Elec of Bergen County100 70 80 
ist refg f 5s 1939 £0.-- Jes gl 94 | Boston &Worcest Elec_(no par) da --| +.---|Gas & Electric Securities _.- 100 “panel | egeee 
Waterloo By 4, ‘3 Preferred _......___ (no par) d ao BR ao ER rie 100 - $2 
ist M sf g 5s 1940 op ute &J) 50 | Brazilian TrL & P Ltd____- Pr00 3% 3534 General Electric—See Ind. & M Isc. "Cos 
Watervliet Turnpike & RR—See Un Tr (Alb) | B’way & 7th Ave RR—See N Y Ry ; |General Gas & Electric. -...100 - 
Westchester Elec—See 3d AvRv, | Brooklyn a id Transit_.___100 vu1% 42 | Cumulative preserved .~-~188 8 ; | 16 
Westchester Lt Ist g 5s’50.J&D, 85 90 | Broo “QZ  eeeGeeh 10d 13% 14 | Convertible preferred....100 -..-. 6 
. _N Y Sub Gas—lIst g5s’ 49M&S 80 ee Brooklyn Union ees. .~-100 77 | 88 |Gaorgia Ry & El Co stmpd- a 8) Be gee ett 
West Chester (Pa) St Ry— | Buffalo General Electric_...100 97% 99 | Preferred__......------- 80 84 
ist g 5s Aug 7 1932____- R&A ee ee Calif Elec Generating, pref.100, 82 | 87 | Georgia Ry & Power com _.. 100 9 11 
West End St—See Boston E! West? Ry & Powprior pref__.100| 15 | 25 | First preferred_...-.--.- 100 87 92 
West End St Ry—See Boston El) Calif St Cable RR(San Fran)100| ----- | 1. --| Second preferred_...-.-- 100, 15 17 
Westerly L & P 5s 1937..-J&D) | 95 | Camden&SubRy—See P S Corp Gold & Stock Teleg (guar)..100 90 105 
Western Light & Power— |\Ganadian General Electric_.100, 101 | 102 |Grand Rapids Ry preferred - 14 50 60 
ist s f 5s 1925__._.....- nae 8 | 90 | Capital Trac (Wash,DC)..100 8434 86 | Hackensack Water-.-------25 -.---| ----.- 
Western N Y & Pa Trac— Carolina Pow & Light,com.199| 25 | 30 |_ Preferred_...-.---.--.--- 35 oevde | =2nee 
lst & ref ¢* 1957 op '12_ J&J iano es te te ete epee Te" 85 | 90 |Harrisburg Lt & Pow pref-..50d 43 | 46 
Western N Y Utilities— |\Cent Arkan Ry&LCorp pref 100 80 | 90 | Hartford Electric Light....100 180 | 190 
ee ee apa JED, 75 | 80 | Cent Crosst RR—See < Y Rys | | Hartford City Gas Lt com..-25d4 .._-. 42 
W Ohio Ry—ist 5s 1921._.M&N_ .--.-- 84 | Cent PKLN&ER RR—See N Y R ys | . Preferted . ...s6-csnseeawe ee | 45 
Western States Gas & Electric—| |Gentrai & South Amer Teleg.100| 105 | 107 | Havana Elec Lt & Power-..100) 90 | -..-. 
lst & ref 5s 1941 opt.__..J&D 82 84 | Central States Elec Corp..-100 10 12 Prereteed: . usu +e -~--100 100 | --.-< 
6% notes Feb 1927__.. F&A 88 93 Peeereeg oak. wwe OO 58 65 H yoke Street. | OEE EEE 9 | 65 
Western T&T Col tr g 53’32.J&) 85% 8614 Chic City & Coneom part ctfa(t)d 1% Houghton County Elec Li. 35 éi2; & 
West Un Teileg Coll tr 5s '38_J&J 93 95 Pref partic ctfs_....(no par) d 15) 1614, Preferred_.....-.-.------25¢@ 20 | 22 
Fdg & RE M 44%42¢'50.M&aN 82 86 |Chicago City Ry__..._.. .100 -----| 100 | Houghton County Tr com- -100 15 20 
MutUn6s ext at 5 %to'4iM& N -----| 101} Chicago Elevated Ryscom-._ 2 i PrQrten  .. case umes 10 70 | 7 
Northw’n gu g 4348 1934.J&J3 80 90 Preferred_____ 12 18 | Houston Gas & Fuel pret? 2100 87 | (95 
Western United Gas & Ei— Chicago Rys partie ctfs ser 1_ 53 58 Hudson County Gas....---100 115 | 123 
ist&ref 58g 1919 to’50 F&A 90 94 Gorme 6.22223. Se ee ee 12% 13 | [ittnots Traction eouenen. 2 oO tenet 
West Liberty St Ry—See Phila Co Sertes pee RM i as Gt 1% 24% Preferred th, Ao 
West Penn Power— Series 4 1 134 Illum & Power Securities. - 100 15 | 25 
ist M 5s ’46 op ’21 SerA M&S 86 89 | Chicago Sub Gas & Electric_100 -..---| ---- Preferred - - - --------100a 85 | 95 
West Penn Raliways Co— Preferred... __ eae ge ..---| Indiana Lighting - icing «denen is cos] sse-- 
ist g 5s Jan 1 1931__--- A&O 93 96 |Chris & 10th Sts RR—See N Y Rys Indiana Rys& Ltcommon..100 45 | +s-=0 
Pitts McKees & Connells RR Cincinnati Gas & Electric. 100 69% 71 Preferred _...---. ee. wacan | 98 
lst cons g 5s Jan 1 '31._J&J 90 ----- Cincinnati Gas Transp.....100 95 110 | Indiana Union Traction-.-.100 -..-- | «sees 
West Penn Tr Ist 5s 1940_J&D 69 7i | Cincinnati & Hamiiton Trac. 100 65 Indianapolis G08. ceccocnn eee OF 1 SS 
W Phila Pass Ry—See Phia RT Preferred _100 75 |\Indianap & Southeast Tr pf.100 -..-. 85 
Whatcom Co Ry&Lt 5s’°35M&N 80 85 |Cin New & Cov Lt & Trac_.100 70 73 fe iianapo!ls St Ry Co.._._. 100 ...-- | 83 
Wheeling (W Va) Elec Co-—— Preferred____ Spey YS 690 62 |Indianap W W Sec, pref....100 -.--- | 90 
Ist M 5s 1941 opt____-_- M&Nn 85 99 (Cincinnati Street Ry 50d 47 48 |Interboro Consol Corpyte..«t)d 7 | 7% 
heeling Trac 5s g 1931...J&J  --_-- 90 |Cinein & Subur Bell Tel ep 50d 70 74 Preferred -_ -100 364% 37% 
Wilkes-BarreG&E 5s’550pt-J&5 92} 95 | Cities Service.....____.- -100, 212 213 |Intermountain Ry L& Ppt.100 94 | 98 
Wilkes-Barre & Hazleton RR— is. | 100 74% 75% Internat Ocean Teleg (guar).100 85 95 
ist coll tr g 58 1951_.M&N 15 / 30 40 | Citizens’ Pass Ry—See Phil R T oe srnational Trac (Buffalo) 100 --.-..- | -=--= 
Wilkes & Wyo Val—5s ‘21 A&O 93 97 | Citizens Trac—See Phila Co % preferred. .....-.-.- i pee ee | -ggee 
Wilkinsb & E Pitts St lls Phila Co City Pass Ry—See Reading Tr 2 7% 0 ” prete aU cscs hace Sad 90 
Willapa Elec 6s 1923._....J&J, ----- ----- City Ry (Dayton, Ohio)____100 90 105 | Inter State Rvs preferred _. 10d 4 8 
Williamspt Gas—Ist g5s’ GOR SA 90 95 Preferred__ .100 100 125 | Jacksonville Traction com..100 15 | 20 
Wilmington (Del) Gas Co— |Clev Painesy & Bastern RR_100 - .----|| Preferred _. MRI NR 60 
let & ref sf g 58 1949 oP. Mé&s 85 99 Ct ieveland Ry__. _100 95% 96 | Jersey Central Traction. —...100 15 mye oe 
Winnipeg El—tist ref 58°35 J&J ----- 95 | Cleve Southw & Goi Ry__. 100 ovr pace Kansas Gas & Electric pref.100a 85 | 95 
Wisconsin Edison Co— Preferred __ __- cidade -| -2--- 
Conv deb 68 1924__._- M&N 87 90 Colorado Power_______....100 24 27 
Preferred......___ STS 95 | 100 





@ Fulcheser wine pays accrued div. b Basis. d Price share uot per cent / This price inciudes accrued int =k Last sale. a Nominal. o Per cent 
par valus, « Sale price. s Ex-div. s Ex-riahts. (*)Without par value. min. Miaimum prices established Moatreal and Toroato stock exchanges. 
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| } | | i 
Stocks. sel Bid. | Ask. | Stocks. Par. Bid. | Ask. | Stocks. Par.| Bid. | Ask. 
i} 
Kentucky Securities Corp..100| ----- 27 |\Northern Ohio Tr & L pref_100| 90 | 92 |Richmond Light & RR___.- 100} 10 20 
- _ Preferred... _- . i eubares i si a 109 avian 80 Nor Ontario Lt & Powcom.100 ----- pepe fe [Bock R & ht preferred __ 100 65 | 7% 
stone Telephone. .--.--.-- 50d 8 84) Preferred..............- 100 Sa cee | St Jos Ry Lt Ht & Pow pret. 109 65 75 
OS SEE EERE IED 50d 4844) 50 |\Northern States Power_____ 100 45 | 46 |San Jo Joeman Light & Pow_..100) -____! 6% 
& Pow..100, 90 O216). Peiawceensccnce—- 100, 84% 86 i ERIE NS: 100 ee Biro ala 
Dist Telep_- 100) ay aa 140 ||Northern Tex Elec Cocom..100| 55 | 60 | Savannah Electric Co__-__- 100 2 4 
Laclede Gas Light... ...--- 82"| 88 || Preferred .._.-...-..- 100) 70 | 75 || Preferred..........----- 100} 10 | 20 
Proferred.........------- 100 ----- 90 || Northwest Electric_--2---- 108 11 | -..-- |Setoto Valley Trac com....100| 18 20 
Lake 8 pre Elec common - - - 100) -----| ----- |, Preferred. ........-..... 100m --_-- | 76 || First preferred........__ 100} 95 | 100 
reterred- = SRE O00 |) onecat - xaeee || Northwestern Teleg (guar)...50¢ 40 | 50 | Preferred_....._......_. 100 70 73 
PRS ERE 100| -....| -....|\Ohio Cities Gas....-....___25d 36 | 37 _ ||Scranton Elec Prete -s<—--- 100\a 90 | 95 
Lancaster bo Sarre pref, 50) d a 4734) POOteRPeG 2. ceneennne- 100; 74%) 75 4 Ppentehee | Wi & P -100| 110% -._.. 
RS me RS er \Ohio Fuel Iy..........25d 411% 421480 Un & Middlesex Lt100 65 70 
Lehigh eer r Becutitios 1) "2834 914 Ohio Gas & preft_.-.100 85 | --.-. - South Calif Edison com....100/ 79 81 
Lehigh Valley Transit com_. 50/d ____- 19 Ohio State Telephone. -__-__ 100, 15 | 184) Preterred............... 100; 95 | 98 
a 60\¢d .-... 37 Pi ccccsinnabene a 50 wake 91/4 South & Atlan Tel of. )- 3814 15 ji -23 
Lincoln (Neb) Gas & EILt..100| -....| ----- Ohio Traction—Common. .- 100 & | Southern New Eng oie 97 100 
Little Rock Ry & Elec..--- 100, 60 | cecee Fret RS SES Ae 700. xaden i Southern Utilities com-_..- 100 ogee. SRE 
aed arpa 100) 60 | --.-./0) aturalGas new. 254 2334 24 || Preferred.._........---_100| ---..| ----- 
Lene Star Gas___.....---- SO sane 150 |\Omaha & Council Bluffs_...100) 40 50 (So Jer Gas El & Tr—See Publi c Servic e Corp 
Leuisville Home Telephone.100; 102 | --..-- Preferred..........<+-.< 100, 70 | 75 |\Southwest Missouri RR....100) -.--. ----- 
Louisville Railway Co..--- 100, 75 78 |Ontario Power..-......._- S00). sesne | esse ‘Southwest’n Pow & Lt pref.100| 85 | 95 
PINE. nw ancnenwnnh ain 100, 85 90 Oro Electric Corp, pref.... 100) ----- 31% ‘Spokane & In] Emp-Cap stk 100 sepia A IE 
Lowell Electric Light... -- 100} 150 160 (Ottawa Light, Hest & Pow ‘ow..100' 80 | -----!| prinetay En Recess Bereta 
Lowell Gas:.......-.----- 100} 173 175 |\Ottawa OR ae Oe sl acne s it he, ) Ry. & 3 8 | 95 
Maho & Shen ay & L, pref. 89 95 |\Ottumwa(la & pref__100) --.--- L Semiead |Sbetngtila )L.H.& P. 100 75 | 80 
ffanhes lev 5 (N Y)_...100| 97 100 ||Pacific & ic oles (gu). 256 13 18 spring Vere? Weed... sc. 48 | 650 
ac Lt & Ht., Pittsb.-.50d 48 51 ||Pacific Gas & Electric. __-__ 32 34 ‘3 Gas & Elec (Dei. 50 2.4 
TelotAmer.5d 32 354| First preferred__.._____- 79 81 || Preferred..........--.._- 50\d 24% 26 
Mass Electric Companies __-_ 106 3% 4 | pref (old SO ee Cees Superior Water, L & Pcom.100; 50 | ..... 
, Stamped_.-_._- | 9%| 29)4)|Pacific Gas & Elec (Ariz) pf_100| 85 et Ee _ RRRSE 80 87% 
Massachusetts Gas Cos....100) 85 86 ||Pacific t Corporation..100) --.-- 11644 Tampa Elec Co_.__.._.__- 100 105 
Ee ge 100; 64 65 Liebeus teenies. t00, 70 ----- |Tennessee Ry L & P com___100 3% 
Massachusetts Ltg Cos com_ t @ 10 15 |\Pacific Power & i 460" Rt Bees mC Renee 10 | 12 
as aes tpgiaedntiva te 80 90 |\Pacific Telep & Teleg__..__ 20 24% Terre Haute Ind & East_...100) ----- 2 
ronan coh 109 eae: 55 |Paducab Tr & Light com, ion ----.| -:cs te TF A Li pret-—” 100 a 
ccpapteehgenhoehh. «sae Comm... 100 cose] weecs ‘erre Heu et eke Be 
Mexican Light & Power....100/ 15 20 (| Se SS TT eee Bee Texas Power ry) pref_.100| 87 94 
ower...100)3 _....| -.... Paterson & Passaic Gas & El. 100 oe: ): «eaee Third Ave Ry (N Y). _..-- 100, 18% 19% 
a me Telegraph I ate decir = 4 a 7 Pawtucket Gas epee 88 95 Toledo 5 teen & So_ 369 hakatwtsk«:tesekain 
exican Telep & Teleg--.. .-- . vania ting com.100| -----| ----- oledo Home B.S ee 
PURINE, Gwnccnacconness 10d 2 3 Pegnayivant 1 Sa ge ©. or cent Geen Toledo Rys & Light Co____- St “sueeal. cma 
M Tramway -.-.-..-.-.- WOOT onncal “ween Lene be gal Water & Pow.100 66 66 14 |Toronto PR RE 100} 58 60 
ref....... 100; 75 85 Elec Co, com_...100| ----- 11 Tri-City Ry & 6 CO. 10 ness}. +-5-- 
M ep pref..100| 70 73 n retorted 2g ERR SEC 100, 70 76 Pee 100; 85 | 87 
etal West Utilities...... 100 16 19 ||People’sG L&C e2--- 100 43% 46 |\Tri-State Telep & Teleg____- Oo? Sete posnees 
— EES SERN Rae 100; 40 45 Phi co crt yt Gas & Pipeage_.25'd ___-_- 3444)|_ Preferred................ | SS ere 
ppt & Lt pref....1 00n 85 90 eae 504 27% 29 |\Troy (N Y) Gas____..__._- 100) 145 150 
saad senha 40 4s . noa-cum a 50d 33 38 ily Sacer ge age + 40 42% 
ww ererecenecene 4 cum lis cid alae ON t..-1 | 
Mobile Hlecitié tret~-_-~~ 100\an70 | 80 || Affegheny Traction.....- ie st cae Preferred.-- = ie | 125 
eee RN Ya Ri 1904 Hl tesa Bum ee aea—---388" “a5-| “oa [Omens Seat aaag 0] =a] 110 
onongahe Wiissdiac de uesne t pref..___ 1 5 ew Bed,Mass) 100) ----- 
ewnnsececesonese 9 4 Fedoral St & Pleasant Val. 25/4 -----| -----||Union Trac of Ind com_....100) ----- ----- 
Montana Power........... 67 Pi &B a - £00 .cacel sade First preferred___...____ 100 eiihak tens 
ES aE 100; 994) --.---|| United 50\¢ -----| -.---|| Seco cn Sabet mpapiee 
Montreal L H & P Cons... _- 7444| 7514||\Phila Electric (full paid)____- 254 25 25 }4|\United Elec of New Jersey_-100| 80 | -._-. 
Montreal Telegraph------ - re ae ee Phila Rap Tran Vot Tr Ctfs. 50\¢ 2514 26 +||\United Tic pref_.100| 95 100 
Montreal Zramawags ot com...100, 150 | --.-- Citizens’ port Ee Bee United Gas & Elec Corp_...100 7 
ontreal Tram & Pow__...._. 23 25 Ry ($29 pd) 50d -..--| ----- First eS FERNS 41 45 
. Ountain States Tel & Tel--100| 102%4| 10334| Fairm't Pk & Hadding’n. 504.2... _22.- | preferred_......- -100 7 10 
Muskogee Gas & Electr )-.-.100| 120 125 & South Poss 50/4 ROSE Bee ||\United Gas & Elec of N J 70 75 
see Gcncet sews Germantown Passenger... 50¢ -..--| ----.- United Gas Im ement_ 180 d 67% 67% 
Soh asc lan ah ws besabtik on ak 100\a 85 90 Green & Coates Ste (818 pa)50. .----| -----||United Ill Co of ew Haven_100| 216 221 
Narruganeot Hist qneumas SO\d 6734) 75 || Hestonville M & F com... 504 -----| ----- |United Light & Ryscom -..100) 30 32 
Rash Ry & Tight of. 598 bee 74 ||  Preferred......-..._.. Od PEER wt ees || First I 100 63 65 
—— nal Light, Heat 2 4 Pulle Gy Pass i ($233 paso Spey il”: seen United Rys of St Lou—Com_100| ----- + 
sate eos cen laa oW'ioo) 25 | 30 || Phim a Fy ($28 ($26 pd) 50d .....| _1..2|| Preferred_..--..-.--.-.100| ~....| 1934 
N “Gaaz 2100 30 85 Ridge A Pass (828 1 ($28 paid) oo ceiek cose United ae Tovumauae Gen 100 x ry 10 
wa ve Pass ($28 paid) 50d -..--| ----- 
New Bedford Gas & Elec...100| 160 | -.... Bigs I Ss ts Ry guar nada DEE ncisil ~ aes Preferred._.___.....___- 16%, 17% 
New Bedford & Onset Ry...100' 12%) -..-- 13th & 15th Ste Pass Ry _- 50d pigs * acatien nited Elec (Prov).100| ----- 
ew com....- 100 5 35 Union 6-6 pd)_. B50\d __--.| ----- Oat Utilities. ........-- 15 25 
First preferred_._......_. 100| 90 95 Union ($174 pd)- 30 d 39%; 40 Preferred............... 80 90 
Re 55 58 West Pass guar__.. éjueat: meal Power & Light pref... 100 
d Power, pref.100) 92 97 ||Pine Bluff Co pref_..___._- 95 98 ||Utah Securities Corp_..... 12% 12% 
New Engiand Tel & Tel_..-100| 86 ! 87 ||Pittsb & Birm Phila (Co Ry & Powercom_..100| ----- apie 
ae ren ee Xe Sa d 29 31 ||Pit il & Gas___... 100\z 7% 13GE. FE cnccchismennsddh uteces! apuce 
New Haven Water.__....-- 79 82 ‘ort (Me) Gas Light_...50d _-._.|  _---- || Wash Balt & Annap -._...-- ad 27 27% 
New Orl Rys & Tight Co....100 ta eer 10%||P. (Ore) Ry Lt & Pow— | ARR AREY 4 d 38 
nabs eta orind 2544) ...-. ew stock (75 id)_._100 8 9 Weentagten (D a8_.....20\d 5714 59 
ork City—Conso Gasi00 86 89 ||Porto Rico | Rea SES 00; 28 30 || Wash- atL&Ppf..100; 81 | 8&4 
N ¥ Mutual ( we ne Light --- 300 125 135 RR OE unied caamel Wash (D C) Ry & Elcom_.100\z 48 | 60 
New York Rallways.____.. 2% 5 |\Providence Gas_-_-.----__- 50\d 62 70 || Preferred............... 00i\z 65 | 70 
Blescker ara re tii 7-100 afer PRR ator Public Service Corp of N J--100 102 105 Wash- Virginia Ry, pref____- OE © pecs es 
Bway & 7th Ave eer. ---1 135 150 Camden & Sub paid) eo "eee 18 || Washington Water Power 00100 57 | 67 
Central Crosstown %_ 22100 Karel: cape Consolidated Trac of N 57100 64 66 ||Western Ohio RR ctfs_.....100) ----- | «see 
Christopher & Month Wis-100| “30°"| 10877 Seieabeth a Trani coco cola 20 | .°.- Western Power-........... 100 i2°| “14 
aad Ot & Grand Gi Fars _i00| 00 | 32 Rapid ‘Frauait 8 By 5-100) PE Bec: wena Eee & Liki wet oe: ele 
erry __ a ee ee t igh | FaReuis | ‘eeace 
Ninth Ave guar 6%... __- MT Gaicat <eioe 4 00} 110 120 || Western States Gare Bise=-190 20 | 25 
Second Ave............. 100 \ 1 ||Publ ‘Series Co of Nor Iil_ 100 72%| 75 Preferred..........-.---=- 72 | 78 
Ave. EES eaes 100} 112 120 Ti a kl ea aig eel 85 87 ||Western Union T -- 100 | 91 
ty-third St guar.._..100) 220 260 Sound Tr Lt & Bow 27100 14 17 || West’house Elec unider Misc 
NY& Richmond Gas_....- 100! 10 20 (7 ene abies ae patiilaat 100} 40 45 ||West Penn Power pref_...- 100' 90 95 
N Pf tate erred common....100! 20 28 Quabes Ry Lt Heat & Pow_.100) 19 20 ||West Penn Rys preferred_..100| 67 72 
Sectiksaidine dahon 100 50 60 ways Company General. 10d 2 2% |West Penn Tr & Wat Pow..100| 10 i2 
Bt aril 165 ..---||Rap Tran St Ry—See Pub Serv Corp Preferred __ 100; 50 60 
olk Railw way i A ws "38ld 23 24 ||Reading Traction__-......- 50\d 23 26 ||West’house, Church, Kerr & Co| 65 70 
Northacapion ass) oRy- 100) aid 75 City Passenger Ry_.-.-- 50\d 105 30 | ee TE 1 waogee 
North Power 20 21 East Reading Electric Ry. 50d 70 | 75 ||\Winnipeg Electric Ry..---- 100 min. .48 
Norsh’n Idaho & Naont Pe fow. 100 NER, See: Beating + t & Lt, pref. -50 dn8s0 | 90 /||Wisconsin Edison qummen. - 100} 25 30 
eeted......-..------100) _....| ..... Republic Ry & Lt com...-100| 22 | 23 ||Wisconsin-Minn L & P, pf.100| 90 95 
North coe Elec Corp, com. i) d 20 28 Preferred i Ge 100; 58 | 60 ||York (Pa) Rys common.... 50\¢ 7% 9% 
SS epee 100/50 60 DUNNO we cn cticiee cs a: 5Q'd_ 31 32_ 














a Purchaser also pays 3 accrued dividend. d Price per share, not per cent. ¢ New stock. hk Ex-stock dividend. & Last sale. | In London 
*» Nominal. s Sale price. u Ex-warrants. » Old stock. 2z Ex-dividend. y ex-rights. + Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES ! 


In the rearrangement of our snes lists we classify under the designation“ Industrial and Miscellaneous Securities,” 

all issues which do not appear under the previous two headings, namely ‘Railroads (Steam)” and “Public Utilities.”” Inthe 

case of stocks, however, we put “Textile Man ufact ,” “Insurance,” “Mining,” “Real Estate and Land,” “Title Guar- 

antee and Safe Deposit Com panies” under separate heads, then follow with the rest of the ‘‘Industrial and Miscellaneous.” 
—— i ee “f” indicate that accrued interest is included in the price. Prices not marked are “and interest,” 

that is, has to pay accrued interest in addition to the price. ‘This, however, does not apply to income bonds 

and bonds ; te yng in which cases the price takes account of the interest and no designating mark is employed 

NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. Bid. Ash. | Bonds. | Bid. Ask, | Bonds. ,. Bid. | Ack. 
INDUSTRIAL & MISCEL’NE OUS B\ONDS.|\Advance-Rumely deb6e’25 M&F) 89 91 American Agricultural 
Acme White Lead & Color | Explosives 6s Jan '45_Q-J| 80 82 ist g 5e 1 t ae 95%4| 97 
‘ ios oo July 1f 1918 to 28 op died ad 90 6 Ala & Bhipbidg—See Tenn enn |C 1& RR. Conv g deb 5s 1924... -- P&A| 91% 92% 
Col tre g 48 O19 a intasan wep i 56 60 Deb 6s 1926 Ser B_..-- M&S) 18 20 Sf deb g 58 1928 opt... F&A) 90 92 











b Basis. / This price includes accrued laterest. & Lastsale. a N»oalasi ¢Saleorice. ¢ New stack, 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 






































Bonds. Bid. | Ask. | Bonds. Bia. | Ack. Bonds. Bid. | Ack. 

Amer Cot Oil g 5s 1931 OptM&N 82 874 \General Elec 348 1942 0p._F&A! 70 73 ||Pennsyly C & C ist 5s ’320 96 9 
5% notes 1918--..---.- 99144) 9934; Debg 5s1 — eeeacne M&S; 97%| 9834 |Pennsylvania Steel— sate . 

5% notes 1919...-._-_- Mas 97 97%) 6% gold notes 1920....- J&J| 1005 1007 Pa&Md Steel!con g 68°25.M&S| 101 101% 

*30_J 92% 93%) 6 notes 1919_.-.. J&D) 100%' 101 Span-Amer Iron 6s 1927_J&J3| 100 101 

AmHide& ist g 68°19.M&S| 100 10044) Petroleum Pierce Oil Corp conv 6s 4.) J&3; 74 77 

American Ice ties— | 1st M sf 6s June 1926...J&J) 9934) ---.. Pittsb Brewing 6s Feb 4°49.J&s| 52 | --... 

Ice Co—R E ist & |\General Rubber 5s 1918_..J&D 9944; 9914)|Pitts Coal deb 5s July 1931M&S S734). cackuw 
gen sf 6s °42 opt '13_._F4&A 98 9814 \Girard Pt Storage 3348 '40_A&O Test Stes || Pittab Term Warehouse & Trans 

Amer Malting 6s 1926 lesnaec JED) 94 96 | onironsides& Fares Co,Ltd | 1strefg 5s Nov11936..M&N| 95 | -.._. 

Amer Pipe & Securities— | Ist sf g 6s 1927 opt--._-. J&Jj| 96 97 || Pittsburgh-Westmoreland Coal- 

Coll tr g 68 1922 opt...F&A; 95 9634 Gorham MfgCo— jet stg 5s 1947 7 Oot .-- en 82 85 
Am Pipe & Fdy 68 1928__.J&J) 98 | ----- | 1st M 7s F&A °19-"24_-P&Alb 7% 6%% sod Westen 5s8°250p.M& 93 98 
Am Sew Pipe—istsf6s’20M&S\f 84 {| -.--- | Gottileb- Bauerschmidt Straus Piety Vall ae 58 1928_J&J 4634) ascin 
Amer Smeit & Refining— | Brew Co—ist 4s eee 20 24 Pocmentee Consol’d Collieries— 

ist M 5s 1947_.._..--- A&O| 87%) 87%) 2d Income 5s Sep 1951_M&N/f --...)|  --__- at 5s 1957 opt___.. J&5| 87%) 92 
Amer Spirits Mic ¢ 6 g681920M&S| 96 98 |Granby Con Min Smel Smelt & Pow— Powe ohh Co 68 ee AP hd Page Se See 
Amer 3 Se en 58 1920M&N| 10014) ----- tot cone 6s 1928 ser 7. M&N 4 26 34||Prod ~ cuowe 1921_J&J|; 95 100 
Amer ‘oundries— tamped -...---.-.-..... ‘0 Loan s’ 99 

Deb 48 1923__.___.__-- F&A) 90 92 Grand River Coal & ap sama eo Co Fuel) & Iron Railw Btoal-Soe es" - "Mas — 

col tr4sg1919.J&J| 983%) ----.-) H *18-"20_.-_- 85 90 g 5s 19310 - ia Ob PY 
ence 1 ass oO 7K “37341 Harris wooed 6s 1038 FEA , P+ 7 1 n sili 

4a g@ Aug 1 1951.._.-.-- A vana notes 1919... .. 94 

gold 6s 1939 _M&N| 83 90 |Hothiton Lend & Impt Go wd has pewilter—"' Be es 
1939__....M&N; 83 | 90 j|Hoboken Land & imptGo— | #§| |. 1st M 6s 1919-1926_.___. 4 92 99 
ting ist M g 5s Nov 1930...M&N| 95 | ---.-- peep tay Steel 58 °40.A&90| 96%) 96% 
lst g = | “Bop ' op aftJ 709.583 84 84% — Vv tomas say Lo gi: f 7: pcs Rom 6. Pitts Cl be 1046-M&N 98 ete 
oster-Columbus Co 68°40.A&O; 45 | -.-... 8 t...F&Al 94 | .-... 
4\4s 1939 op_-_-_.---.---. eb 85 85% |Hudson Nav 7 1938 et Bert 60 65 Rocky Min 5s 1941 ---Fon ea at 
= OF Co—5s 1922F&A; 9834) ----- ~ we seen lo prem § Mogg 35 42 Rogers Brown Se 19-403 &J Bs 100 

Asto eneer Mills&D— untington Land Furnace 5s ’18-’ PER se 
ist s 6s 1941 opt... DT senonl “sonne Coli trg Biedf—Deb 68 yp ti pry J&D 97 100 |\St La Dae Hy wn ha %s 

Atlantic t&s&.5.— Hilinois 4 A&O 82 8344||_ Ist M 6s 1918- ia Poss hithete inate PER <ascel caane 
Deb 6s, Jan 1945__-.-- J&I 55 75 |Independen aeoiar 6s 55 J&J| __--. 39 ||St Louis Brew Asan 68 1939_J&J 62 644% 

ne * Indies 8S Lines— [ndigns Steel lst $8 18 52..M&N| 94 94%||St Louis Car Co 6s '21’"23 M&N| 90 95 . 

5s Jan 1 1959.___J&J 74% 75% Rand—Ist g 5s Dec 31 St L Nat Stock Yds 4s ’30__J&J 70 76 

Ationtis & Coal Corp— 935 Dec 31 1910... Ja&J 80 90 |\St L Rocky Mt & P 58°55 stpJ&J 77 8634 
ist M 6s 1930___.- J&I 95 97 (Inland Ist 68 1919-28_A&O|b 6%) ----- St P Union t—6a "30. M mabey ee], sak ole 

Atlas Cement ist 69°25M&8| 95 98 Extéref 6s °42 op’16 serA.J&J| 10034; 102 Consol 5s 1944........M&N| -----| --.-. 

Baldwin Locomotive Works— Internat pared Consol 48 1944_...____ ROEM encenl  Sance 
ist s f 5s 1940 gp sth "15 M&N| 10044; 101%! Ist&colltrsfg 5s'3200 M&N| 7234 74 |\St Paul Un Stk Yds 5s°46_A&O| -----| --.-. 

Barney & Smith 58 1936J&J| ----- 65 (International Merc M Securities CoN Y 4% consM&S; 48 52 

_ Beech Creek C & C §8°44..3J&D) 92 96 lst M on. % 6s 1941_..A&0} 97 9814 ||Sibley ny ves ist 58 1922_.J&J| 94 98 

Bethlehem Steel Corporation— j Internetionsl Foe shop Sinclair G eh o- 6s 1927 M&S; 74 78 
Beth St lst ex g 5s "26 gu.J&J| 95 95% ternat Balt g 52" "09 J&J| 9634) 96 Sinclair Oll & Corp— 

Beth St pur m 6s Aug ’92. ¥ 110 115 (Internat Sal se 5s ‘stop op...-A&O 67 6834\| 7% notes ’20 war’s atch. F&A 92 92% 

Beth St fst i & ref 5s’ N| 89 90% Internat Bilver 1st 68 48.J&D| 90 95 Without stk war'nts at 90 90% 

5% notes Feb 15’°19.F&A15 98% 98%4|- Deb 6s 1933........-..- 80 85 |\Stoux City Stk Yds Ist 5e°30J&J 80 

Pur M 5s 1936___--_--~ 83 83% |Iron Steamboat Ist 581932 A&O| 85 90 toss Iron & S 1st6s’20_.F& 95 100 

Booth Fisheries s f 6s 87% 90 Gen’l 4s 1932__......--. 25 40 otel Tr 48 1921_J&D| --.--- 96 
Term Co—3}4s 47 P&A| -----| ----- & Clear C&I ist 58’26_J&D} 104 | ---.-- Standard Mill— 89 92% 

D 2d gold 5s 1926.__...... J ee eee: Steel Co of Can 6s eee Fee 92 
8 fg 68 1931 __..__-_-. F&A 90 91 Co ist sf 5s '50__J& ie eee Sun CrCocoltrsafg 5s'44.J&J\f 15 | --..-.. 
J St 53°39_M&N| 9814) 99}4||\Swift & Co lst sfg 5s '44__ ae aaa 
Con 5s °48 ctfs dep stpd_F&A; ----- \{ |Kan City Brew 6s 1930..M&N// --.--- 14%\\T HS nm con PaO cmbwel -wieine 
Susq Iron 1932J&£D' ----- 96 ey & W! Temple s.f. 58 1924_J&J 99 100 % 

Deb g 5s Jan ’26 op ’10__M&& 86% 89 v 68 1919-1926..... J&Dinb 7% 64% Tenn CI & RR gen 5s '51__J&J 96 99 
Burns(P}&Co 66’2 af’14A&0;| 100 101 (Knickerb Ice ist 5s’4lopt.J&J)} 75 80 Ala Steel&Shi: 69°30_J&J; 100 | -..-. 

ist & ref sf 6s 1931____.- J&J; 97 99 /|La Belle Iron Wks— Cahaba C M Co Ist 68°22J&D| 100 | -._--. 

Bush Term ist 4s 1952 _..A&O 79 83 ist & ref 5s 1940_.____-. J&D| 96 98 ||Tenn Cop Co conv 68°25.M&N| 92 92 
Cons g ‘an 11955_____ &J 83 86% |Lackaw St 56°23 op to ’06 _A 95 96 exas Co deb 68 ’31 "15_.J&J' 97%) 97 

Bush B ist 58 19500 1915.M&8| 90 94 |\UnionB & P istg Se’300pJ&J| 76 89 
les of ened guns Ss ¢ -A&O 77%| 80 Eq 58 1918-1926____. M&815\b 644%) 5.50%|| Stamped ....-_-.-...-._.-.- 75 94 

California Wine Association Lake Superior Corp inc 58°24 Oct; 54 55 ||\Unton Oll Co of California— 
on. emt ist 6 op sf M&s hn 95 lst & coll tr gold 5s 1944. J&D 57 63 sf 5s 1931 opt_J&J2 89% 90 

68’29 op A&O seein 9634 Lake of the Mill Co, Union Steel Co ist 58’5 D| 100%! 102 
° | 1st M 66 June 1923____- J&D| 100%) ----.-||\0a r ist 58 1923__.P&A 90 95 
ae ew isso. aa ee on J&D became 9734 Latrobe-Conneilsville C & C— Union Srpeniier— See Een nigton Tlypewrit 
Cons Rubber, Ltd— | Istefg@ 66 1931 opt_____ J&D| 95 100 i Fruit—Deb 4348 1923_J&J) 95 | --.-. 
mK 68 Pee oS oat 1911__A&O Oe: dk: wee \Leurentite Paper ist 68°20 J&J2;} 101 | ----- 4}4s 1925 ef... J&JI ae eae ew 
ms 58 1940 J&J2; 81 | -~---- ‘Lehigh Coal & Navy— outter ted deb 5s 1943..J&J| 73 76 
Case G1) Threshing M achine— | Gen Mg 4}4s May 1924..9-F; 95 9714)|\U0 8 Env lst 58 °18-"340p'19J&D| 93 | -.-.-. 
on 6s 1918-1926 op_.J&D| -----| ----- | Funding 4s g J 11948_J&J3| 85 87 |08 hp IEP 681919. J&J; 96 | -.-.-. 
te ge he 1931__..F&A 80% 844 Col tr 4 *2liop.J&D) ----- 99 Con 1929_....... J&I 80 86 

Gent Hud 8t t—5s "19 M&N| 86 97 | i atg “- * 954__._- J&JI| 92 93 ||\U S Light & Heat 
6s April 1933_...-._.-. A&O 80 90 ‘Leh & W-Barre Coal—See Cent (RR of |NJp33)| ist s f 6s 1935__-._--- J&D 72 80 

Central Leather 5s 1925_.A&0O, 9514 9574 1 Gioid bonds. M wba {961 1944. 40 112 1134)|08 Migs & Trust— 

Ches&Del Can ist 58(4s)’26 J&J 55 bende GATS. 904%| 9134)| 4sSerH tol ’18-"19_..__- Watt Snentt .meenh 

Chic Jct coli tr ref g 481940 AZO; 75 | ---.-- ze Corp OS meaty & Imp Se a'36 op pJ&s| 4934) 52 
Coll tr ref 5s 1940..___-. A&O 91 9144 ee a ae elie dbehaed M&N 92 98 0 8 Rub "18_J&D| 100 100 

Chic Pneu Tool 5s Dec 31’21J&J| ----- 96 | Lorillard (P Gat ray Be 78 1944.A&0O| 11134; 112 lst & ref 5s 1947 Ser A__J&J 79% 80 

Chic Un Sta—See Steam RR bds | Gold "acca F&A 91 9114|0 8 Smelt & Mining— 

Chicoutimi Pulp 6s '43__._J&J 88 92 |Mallory 88 ta sf 5s 1932__J&J 83 88 Conv 6% no 1926_._..F&A 96% 97 

Chili Copper conv % 1923_.M&N| 103%) 105% be pi che Steel ist . 1922.F&A 92 95 ||United States Steel Corp— 

Conv 68 1932 Ser Af p.A&O| 75 | ----- etropolitan SS 58 1939 _..J&J| -----| ----- Col traf 5s Apr’5lop’11.Var; 102 107 

Part Psy sition tte Sebcabiimatiaties see 79 | eee C&C bet ioa6 sues oa 20 Col tr sf S5sApr’51 not op.Var| 102 107 
Clearfield Bit Coal & B 1980-063 ecnbel sence | Mexican Petroleum of oles = 5s Apr’630p'13 aN 98%) 98% 
Case & Sand int loony pt 6a 21 Bor A AO 106 109 ||\Utah why Bey Bony A Rio Gr,|p. 34. 
sfg 6eJ’ne 1 wt oP. "J&J 47 48 | OS RES SRE 105%| 107% poe Raa et ae ie 25 ai 90 98 
vide 88 ist 5s 1931 co MIRE. sige otal |. ssncn ie | Midvale Steel & Ordnance— Vandalia Coal pay Se oo eee ee ee 
rey ee & Iron sf td Ag 3.F&A| 84 86 | Conv sf 5s 1936...___. M&S|_ 86%; 87 || Victor-Amer F&A| 60 70 
nivGac ce i aqunel, obese | Monon Coal—See Chic Ind & L |Ry p 34 Victor Fuel 1st af g 58 1953. S&S odeee 75 

Grd RivC. 68 uly” yid.a&o| “32° | ~--2- Monon Riv Con C&C6s’49 A&O| ----- 11134)|V arolina 
Colorado Ind | Morgan & Wright 5s '18__J&D oD | camen 1st = B ve 1 1923 opt 6 {..J&D 94 95 

1st g be set A&B '340pF&A 734%| 744 Morris & Co istsf4s’39_J&)| 381 89%)||_ @ony 1924 _...A&O15| 95)4) 98 

-Ta Co- | a Bond 4s Ser 2’°660p.A&0) 60 | ----- Va tr Coal & Coke Se 10 49.M&S| 86% 89% 

Sink fund gold 6s 1941.._J&2 79 84 Ser 3 1932 sg _ PETS J&JI 85 95 WebsterC&C lst fe 430p M&S 91 93 
Cons Ind 5s'35guvopt.J&D| -----| ----- ‘Mt Vernon-Woodberry Mill s— Welsbach Co col tr 58’30..J&D) 95 96 
Cons Tobac coll tr 48 '°51._.F&A| ----- 81 | 6% notes 1918._._.... F&A| 99% 9934|West Canada Fi Millis Co, Ltd— 

Consol Coal 4348 19340pt_M&N| 87 88 | Nat Conduit & Cable Inc— lst 6 f 68 Mch 1928_._.- M&S; 99 100 
lst & refs Ss 1950_._.J&D 87% 95% lst M sf 6s 1927____-__- A&O 88 92 lst & ref sf 6s 1931. _..- MésS 98 99 
Conv 6% '230paft’l6.P&A| 9834) 99 | Nat Enam & Stpg 5s ‘29 GRIT <<c<ce 98 estern Electric Co— 

Corn Prod Ref sf 58’31-..M&N 98 44! 9874 National Fire lst 8a Dec 31 '22 op aft’11 J&J 96 964% 
lst g 5 19348f___..._. M&N; 9834 lst&coll tr g 88 '18-'320p M&S| 97 -----||W’h’se Mach Ist 6s Nov’40 oF 9734, 98% 

Cenmg(W mp Sensenip San Bl Nat Starch deb 58 1930 gu..J&J| 93 | ----- || Whitmer( Wm) &Sons6s' 20_M& 90 95 
lst 5s 1929 opt.__._M& 100 103 | National Tube ist 5s 1952 M&N 94% 99% | Wickwire Steel—Ist 6s '34 MeN 95 98 

Crew Levick Co ist 6s 1931 F&A 91 93 | Natomas Co of Cal— Wilson & Co ist 66 1941.A&0 95 95% 

Cuban-American Sugar— Gen & ref 68 1935_____- AEE cites 75 | Winchester,Repeating Arms— 
lst lien 6% notes— \N E Cot Yarn Cog 58 1929 F&A) -----| ----- te notes Mar '19-M&S| 994) 99% 

G08 2 BOP ccecesnee (S&T 9934; 100%) few Eng Nav—See N YNH &H RR CHANGE SEATS. 

Oe  . , RE I&I 9844 9934 'N J Zinc ist 48 1926_____. A&O 90 | «---- No. Last Sale. 3 3 

oe). Rae I&I 98 99 |N YAirBrakelst 6s’28conv N 99 99%%| N.Y Stock Exch.1,100 $53,000; --..-| --.-. 
y N ¥ Dock Co—ist g 48°51 F&A| ----- 67%iNY Stk Ex. ,000; 2,000| 3,000 

ist 6 f Se 1946....J&D} 91%) -.-.. N ¥ & Hob F’y 5s May "46J&D| 190 «| ----- | N Y Produce Ex.1,800 1,600) 1,600) 4,700 
Davies m) Co ist 68 °26_J&J5 98 101 Hoboren Ferry 58 '46..M&N | amo N Y Cotten Ex.. 450 12,500) 11,500) 13,900 
Dewees (Wi) Wood Co5s’30M4&N|\- 95 | ----- NY&NJ —fie 46.343, 90 | ----- NY Coff&SugEx 323 3,350) 3,000) 4,8 
Distillers’ ties Co: NY building Baltimore Stk Ex 87 6,000) --.--| -..-- 

Col tr cv g 56°27 op °08_A&O 86 87% ist af 58 Nov i 1946.___.-_-. n 72 79 Boston Stock Ex. 150 10,000! 9,000) 12,000 
Domin 58°40 op '10._M&N 88 90 |iNt Co 5s 1925....M&Nin 92 94 | Chic Bd of Trade.1,622 5,03750) --..-| ---.-.- 
pensation Teen & Se ag fend wave 88 O'Gara 56 55 8 "250 ° 1,200 

lstef Kt 1927 opt_.... M&8 98 100 
du Pont (EZ I) de Nem —_ 

Gold 44s June 1 1936..J&D| ----- 100 
Eagle& Phenix 68 1926.J4J| 93 | ---.-. 

Eastern Steel 'Zlop’16F&A| -----| ----- Palace Hotel (San Fran) 

Empio Rate st eh tea7 PAA ss Be 

Foraral Gus Nie sYuotes'S0sa3|_ 95 | 9636 

no’ , 
Fort Unlon Depot Soe Steam RR Bo'nds | 
General Baking ist 661936J4D| 77 | 81 ||/Penmans,Ltd— 























6 Basis. / This price includes accrued interest. 
and Toronto stock exchanges. 
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————_ . ; 
Stocks. Par! Bia. Ack. || Stocks. Par. | Bid. Ask. | Stocks. Par.| 8éd. Ask. Stocks. Par. Bid. Ask. 
- ccenneess a Ot. ee i Mice 
| i Per beans 
| Thorndike (Mass) g) -._-- \k1465 || Detroit. Per ‘share. ||MARINE INSUR- 
Thee & CA sae ANCE SCRIP. 
CAO) 2 26h Ses Se is 160 |iDetroit F & M_.50) -..-.| 140 
TEXTILE MP1. | unlonGotMr(FR). ae to MichiganF&M 50} 80 | .._.. Atlantic Mutusi— | Per ‘cent. 
STOCKS. Utica Knitting...a| 130 | 140 Bete 2 fH Ora sf 96 9814 
Preferred _.._..a 95 GY | 1918. enh ela coulaeas S 96 9814 
Utica Steam | ecttend. Per share. 
: wonee Val Cot i i” | ue bi aaa 
# r. Per \share. |Wampanoag Aetna (Fire)...100, 3590 {| -.-.. 
North. Mills. Pa ees | 107%6||Hartford Fire..100| --. -- | 720°"||MINING STOCKS| Per ‘share. 
Acadia M-.------- 115 125 | Wamsutts M(NB)a ESS | 137 |\Hartf Steam Boll | 
acahsnet Mili (NB) 180 1. écoun |Weetamoe M(FR)a| 114 | _____ Insp & Ins...160' 350 | 400 ||Acacia .._._____ 2c.| 3c. 
Am Linen(Fall R) a) 97 98 |Whitman M(NB)a 165 (3.168 National Fire..100) 335 | 340 ||Adventure Cons 35 75c.| 1 
American Mfg---a! 140 145 ‘York Mfg (Me)-.a| -..-- ‘e112 Phoenix (Fire}_100 340 | -___. Alimeek._._____ 25) 74 | 75 
Prefe _..-100} 80 834 | Standard Fire.. 50) ----- | 55 ||Alaska Gold M__10) 1% 1% 
Amoskeag Mfg(vol- Alaska Juneau 
untary seen). (ft) 70 78 | Life Insurance | Per share. Gold Mining-__10 134) 15% 
Preferred.... (f)| ----- 84 | Aetna Cas’ty & Sur 460 | 490 |/A panes as 30c.| 35c. 
And M(Me)a| 175 | -----) | Southern Mills. Per'share. || Aetna Life_._-- 100} 560 | 600 ||AHlouez .______ Sz 486 50 
AppietonCo(Mass)a| 220 230 | Conn Gen_..-- 109) _--| 720 prose M (StL) toe ee 50c. 
Arkwright M(FR)a| 140 | --.-- i Travelers’ ....100 565 | 600 ||Amer Zine & 
ArlingtonM (Mass)a| 120 (8125 |AbbevilleCM(8Cj)a ----- 125 Smelting _...- 255 15%; «16 
Barnard Mfg(FR)a| 95 | -----| Amer Spinni oye 1706 bdeue Preferred __... 25, 46 8 
Bates Mf @)..a|8 270 280 AndersonC > | 75 80 Anaconda Cop .50 621%; 62% 
Bescon tg (NB) - 506 | wncas Ake duit o BO) 165 180 Louisville. Per cent. (Arizona Com’cial.5, 13 13% 
panean® Bee} See (Atl é& CC Ges. . sr a ae —— 50 a 26c. 30c. 
Borkets t ‘ Auguste Fae Ricci cones] oceen _ ae 1 1 
ioe, “Soa. eae 170 Be ton Milts (SC 140 146 Bonanza Dey Co10 ide. ase 
Bigel-HartfCarp’t a 63 66 | Bibb MtgCo (Ge) s| 275 | 328 ButteCop&Zvtce.5, 914 934 
5 a ar di 84 85 ee png 2.) 85 PF BRA Sey Seen Minneapolis. Per share. |\Butte & Sup_...10 21 22 
Boott Mills(Mass) ; -----| -----|iChesnes M._._... 153 156 ‘Cabie Consol -_-._ Me ies ah | cee 
Border C Mfg(FR)a| 10734) ----- Clifton. Mie 8C)-a «ee eee Nor’westF&M 100) -----| --.-- Calumet & Ariz_1 70 
Boston Mfg(Mass)a| ----- s 80 | Clinton Corn ( De ERO ft  secwe Calumet & Hecla 25 x 440 445 
Bos Duck (Mass)_c¢} ----- k1280 |CourtenayMf(SC)a| 135 |  -L_._ Canada Copper 15% 
BourneMills(F R)a) 115 | ----- Dallas Ms (Ala)- 116 -_---|| Newark. 
Bristol Mf Tas 112 ||Dari’g’n Mfg(8C).a| ----- 78 
Butler Milt ee: 08 1 aoe Eagle & Phenix American-...-.-- ) 
Preferred ....100) ----- 99 (Ga).....a| 110 115 |/Firemen’s _._-.- 5 
Chace Mills a») 120 3 a EnterpriseMft(Ga)a; 70 75 |\Newark Fire__._- 5 
Charl teat 1Ot IG) “sows Expos’nC M (Ga)a} 175 | -.----. Prudential Life__50 
Mfg (pf)a| ----- k 99% .G Mis ( a} 101 105 
City pity ya) 150 | ~~... Granitev vy a 100° 4h 
Contin’! M (Me).a| 80 85 |\Greenw’dC BRE eee New Haven. 
Cornell Mills(FR) a} 200 | --.-- Grendel Mile 8C a ee ee a Security Ins_._.25 
Dartmouth Mfg Henrietta M 185 Ba. 
Corp (N B)..--8 215 225 |\King,JP, Eo : 90- | 100 
Preferred a as 82)¢\8 87 ||LancasterC 150 -----|} New Orleans. 
Da OT Oe en. 125 --_=-| Prejerees cesapetl. <exnel seene 
pores Mills a 106 1074 || Lauren CM(SC)_a 125 | -..---|\Lafayette _..._- 
100 114 116 | Louse Milla(NC). a 90 100 Mee nag Trad ioo 
Dwtghit Mtg htMf, (Meese i ER 8125244) Marlboro CM BC)a 140 155 
ards Mig(M pare aie Bie Ae o-- | eweee a 
a aM Ct) pe a 80 15px6 Mills ee ee ee ore New York. : Oe 
tt ass)a) -..-..-|8 130% onare "| ee eee 
Breret Miliscom 100) 99 103 ||NewberryCM Hea 200 225 ||Amer-Alllance__100 Preferred -100| 30 30% 
Preferred _...100 85 87 44|\Orr Cot (SC 80572 ls Se ge ees City of N Y__._100 95 105 First National 
FarrAl (Mass)a| 170 175 |\Pacolet Mf 7 aa Poe Commonwealth 100) 300 325 Cop ($3 75 pd)_4) 1 15-16 2 
Flint Mills (F R)-a| 16234 170 /||Pelzer Migéo 8C)aj 150 | -...- Continental -_ 25\d 45 47 Franklin eae a aati: 25 4% 4% 
Franklin Co fe -a| .....\k 210 || PledmontMftg(SC al 210 | 230 |\Fidelity-Phenix 100} 290 | ____. Gold Dollar Cons_1) ___- Bees: 
GosnoldM (NB).-a| 107 | ----- Phill! Dutto 109 113 |\Great American 100; 485 | 500 den Cycle_-... 1.71; 1.7234 
Preferred - - ..--- 85 90 |} Poe, FW,Mfg( SQ) a 145 150 qemover ities sepia 50\d 80 85 GoldfieldConsol 
Granite Milis(FR)a| 115 117% Roanoke M MON TE kia ean Hom 60; 410 415 Mines_....... 10 22c. 28¢ 
Seems Mah] fazsa|* Hanae MiMigay--2] aS | “ag--|Rimemar abort sg S| ied lompay Cems) 
ri a oe | ees e &)_.a —__ a o 0 Gi dsmnnewn | 
HamiltMt Aa a 97 100 — ~ 4 fils SS a} 170 177 ‘||\Northern._.._. 100 90 110 ranite-Bi- Metallic | 
HamiltonW(Mass)a| ----- s 95 ucapau M ( ao te Oe North River....25\d 32 40 (St Louis)....10 36%c.. 38%ce. 
Hargraves v=) @ -.--- 80 Uulon Buttalo ae: d 32 38 en OES 22c.! . 
ee ee k 97 (8 C) 1st pref..._| 112 116 |\Stuyvesant _...100| ----- 60 reene-Cananeal00| 4014; 41 
ie *. ile k 78 ||\Victor-Monag 90 9 United States._..20'd 34 38 ||\Hancock Cons_.25 7 8 
Holmes Mfg (N GT Be Preferred -_.... al 94 96 ‘es new 10d 31 3244||Hollinger Mines-__5 43% 5 
Preferred... ay on Victor-MonagMpial 95 | 97 HomestakeMini00| 65 | 71 
Kilburn M Ne B)-. tOT 96) vce wn Warren M -a| 85 90 Horn Stiver M...1; ____ s 22c 
KingPhilipM (F lit | 170 Preferred __ ..__ a 90 | 100 Philadelphia. Per \share tration Cons | 
"rM(Mass)a} ---_-- s 955%' Wash’n Mt Va) ee AOS eS i ee en MOE eee Ge US Sill 48% 48% 
Lake (FR).a} 117 | ----- || Webb Mtg (Nash) r 50 75 ||Alllanceof Phila.10) ---..) ___._ Isabella __......- | 4c. 16c. 
iewencees M).a| 120 aly grants |Whitney Mtg(8C) a} 125 | --.--.- Fire Association.50) ----- '¢ 304 |\Island Cr’kCoal_..1) 63 64 
Lincoln Mfg (FR).a, 100 -...! Woodside Cot M.a, 120 | ____- InsCoofNA__.10, 26 | .___. et 
Me)a| -...-- k 102 34) Guaranteed....a| 90 95 |\InsCoStateofPaleo! -....) _____ Isle Royale Cop.25| 2214 24 
Lowell Bleach af}-s 133 | 139 || Preferred._.... a} 89 92 iimabermn sn fe acne naa ac Ee 2c.| 3c 
man Milis(M)_a) ____- |s 13934'|Woodruff M-_.--- 130 135 ee Si s Nat Fire 30 ea a is 16 |/Kennecott Cop.(t)) 3134; 32 
anomet M(NB).a| _-_-_- | 145 pikasdin SAS, foes ie s 10}4|\Kerr Lake......- z 8% 5% 
sence wes Oe a5? Ba eG ls 140 + hog ie cate “80 prerapest is 50 ||Lake Copper... .25 614) 6% 
112 PLES UaitedFiremen’s 10) -.---| ____- LaRose Cons M_.5| 37c.) 44c. 
Moreh Mts i Jena ROTOR) cca Canadian Mills. La Salle Cop per. 25 254| 2% 
Merrimack M Mary McKinney.1) 5'<c.| 10c. 
OE ae Seah 78 |Can Convert, Ltd.a min.| 43 Pittsburgh. Per \share ||\Mason Val Mines-_ 44) 5% 
areal omits i waewe s 75 ns Cottons, Ltd_ - 62 65 Doce «i 5 5% 
Middlesex Co(M).a| _-..-. k 67 eferred ___._- min.| 62 Allemania ...__- eS re ...--|\MayflowerOidCol25, 2 2% 
Mt V-Wood Mills inaate Text, Lid-o 89% 90 | BirminghamFire.50n 80 85 Copper...5| 27 27% 
Balt) vtr....a) 14 16 Preferred _ ___-- ee. t: cea City Fire....... ee -- --||Michigan....... 1 1% 
erredvtr..a) 72 |  __... Montreal Cottons.a z 60 55 |German Fire....50) 80 O |\Mohawk _..._-- . 62 63 
N ae SE8. to oe Preferred ___... a. Mul 3k \Nat.BenFranklin50.  . | ____- Nevada Cons Cop 19%| 20 
NashuaMfg(NH)_¢| ____- 8855 ||/Penmans, Ltd....a| 7344; 75 ||Pittsb Fire...._- 50) 85 90 ||New Idria nicke.5 nd tae Bees |. 
et Gee Eee SC Cee Se Set gee Teutonia__..._- De eeenks  Saaee New River Co..100| 15 |  ___-- 
Steam tr” Eipeeree s 154 Western Fire....50) 55 60 Preferred __..1007 _____ 77 
Newmarket Mfg Nip M --5) 834) 9 
Co (N H)-.-..-- Se eae # 110% North Butte....15) 1514) 15% 
Soames] isp | 1° cn provi ro |iare Seis Gener seas? ~—-5| 186 
rm -a BE a pee INSURAN rovidence. er \share. Oo ipper newl() ‘4 5- 
Pac Mills (Mass).a} 140 |s 144 STOCKS. Old Dominion...255 40 | 41 
Page ss) B)..a| 9234) 100 Prov Wash’ton..50) 100 110 |\Ontario SilMin 100) 11 11% 
Pepporcll Mist) see 200 Per |sh Pit 4c ea * 7 asa 
‘ep ee 8 3 Albany. Par. er \share. eat | ee 
Pierce Mtg(NB om et ‘i bitettehe.....03) 2222. Sees 
Pocasset Mt =e 115 117)4)| Albany InsCo _. = 190 290 Richmond. Per \share. ||Pitts-Jer Cop.--.-1 43c. 45c. 
Ponemah M _. 6 CommercelnsCo 25| 180 195 Pit & Mt Shasta Cop 37c.| 38c. 
Preferred ______ get Sa 110 Virginia F & M__25 82 85 ||Pitteb Sily Peak..1) _____| --_~- 
Potomska M(NB)a| 138 | _.-.- pS Po reek Coal.1 19 1836) 19%4 
Rich Baltimore. er \share. ae oe foe RE f a 
CO tf Blan ncse oe Ee Cans: ST: tS Ge ahd tenes re wee 8 SS 35 73 7 
ore Mfg German -..-..-.. OS 21 ms Cop 10| 23%) 23% 
B).-....... oe. Sk Geena German-Amer.. 25| 33 40 OE simi Eada 13c. 
Rye Mis . St. Paul, Minn.| Per share. ||St Joseph Lead 10 “15 154% 
Co (N H)...... | $e pee eee. (G&Cop)10 79c. 1 
Beaconnet (FR) o hh ee Boston. Per \share. (StPaulF & M_.100| 400 450 |\San Toy.---.---- 1 or ae 
Sharp Mfg(N «ade 90 95 It Seneca Cop Corp-t 9% 11 
Proterred adalah asi 102 105 ||Boston.....-.. 100) 445 460 Shannon -.-...- 10 3% 4% 
eoeitee we. Colum Nat Life-100| 110 | -.--. San Francisco. Per share. tuck ArizCop 16 ig is 
=== =—B) o---. nveyancers’ Bost- 4 
Soule Mill es B).a| 97 101 Title RG dd ee 100} .....| ...-.|\Firemen’s Fund 100} 330 | —...- eae 25 4% 5% 
Stafford M(F R).a) 120 | 12214)|\MassBonding.-...| 79 83 ennessee Copper 
Stevens Mf; s-? S00 <3. aaa we GS” gaiiinael TER Se rae Washiagton. Per \share. & Chemtemp.(t)) 17%) 18 
Taber Mill oe a. 400: S658 Mass Title_____ 0 ae Beak Sie Arlington... - 10 8 10 |'Tonopah Belmont 1 2%) 2 15-16 
(FR) a) 14734) ..... Corcoran ....._- Bese Si RT. Tonopah (Nev)--1 2% 2% 
Fireman's __._.. 20 Ee Repemigess: 
Brooklyn—sSee N|Y¥ German’Amer_.100) 240 nant 
Natioual Union 5 | i geRERRR: | 
oot Pur value $100. 6 Assessment paid. c 2 Par value $700. d Price per share, not percent. e Par value $500. g Par value $1,000. » = value 
min. Minimum prices established on the Montreal and Toronto stock 


Last sale. m ist install. paid. » Nominal. «Sale price. ¢ Mee stock. zEx-div y Ex-rights. @ Ex-stock div. t Withou 




































































































































JUNE. 1918.} INDUSTRIAL AND MISCELLANEOUS SECURITIE 
= S. 47 
cc OS OG AO Stocks.. Par.| Bid. | Ask. Stocks. Par. Bid. | Ak. Stocks. Pa | Bid. | Ask 
Per \share. ‘|Aeollan-Weber— | Per \share ares site oe sheet, = - 
. Per |share. 
Fepseen ees Minas! 306) 14] “pingoeens is 4G | 88 [Atattectrat ct 38" ("TE cteresanaprewog) |g 
UnitedGoldMines 1! 15 Nas mh +a8 3 Preferred_...100| -.--_ 
Gn Verde Ext..50c| 38 1's Sawa ieee \, 13 wianhom ee 55 ||clevelaad Stone 100] “40 50 
eyed OL OT ee mes Ee Ae ee 6 OW oe! Cluett, Peabody100} 4834' -52 
Gta an Copper Go- i0 77%| 78 \lAjax Robber 2. 50d 54 +4 allied apps $+ 106 105%4|| | Preferred. ..-100| 95 102 
54 . wae e sisi we Collins 
net ae ae Met pret-----100, 100 | 105 Atlantic “Ratin-100 905"! 915 |\Golonial Gil----100| ~10."| "40 
Winona ........38| 1%| 2 | sano.” 100i 80 9 ||Atlas Powder_.100 179 | 183 [Colo Fuel & Ir-100| 4614! 4654 
Wolverine ..._..25| 26 | 27 | ataske Pack Ass 100) 3 Preferred _._.100 91 92 Prefe 
Wyandot....__.25|5  50c es Peo oon PagicAal00 ois 217 74|Autosales Corp..50 dn 1 3 Colt's 5 np are amy meets eee 
Yukon Gold____. 1% Dents Big ae 170 erred - - - . 50 dn 18 20 re Arms M__25|\d 68 70 
“lallie Chalmers Mtg] Baboock & Wil-iv0 "113. | 115 |\cot Graph Mig (id 66 | 68 
REALESTATETR re age a a 32% 3316 Baldw Loc Wks100 8134) 82 Preferred i 68 70 
& LAND STOCKS| Per |share. | Pref te....100, 83 85°" ||Baitimore Tube 100 "| 88 Comput-Tabilat & 33 
albeny Tr (Bost)-ile ... | 70 | Piokired tcion| 9346 94S leer eon Garin °° | 8 |[Goale "Folk.~-100| 190 "| 210 
Alliance Realt 58 68 a e Ss Bar & Smith Gatioo a 8 |\Consol Car Heat 100 25 33 
Bartioters’ H Tr “SBreterted  o0\d 4234| 45 Barrett Go. 7-~7100 “373; 39 ||GonsCoalofStL.100) 99 
(Boston) - - --.-_ te -..-- 70 +||Am Beet Sugar ioo 70 Tie Deters Cons Ice(Pittsb).50\d -._-.| __ 3% 
Bedford » ~ erred____ 100 99 101 Dp 
Berkeley Hotlr( Ha * | 3 luseeeicccen ue | ig dentin ie) we Cons Coalof Md i00|” -=~~~ es 
Bd of Tr Big Tr lia _._.-| 90 ‘Am Brake Sh&F100 99 Preferred -_..100 100 105 |\Consumers Co.100| 45 oe. aa 
Bost R ET (Bos)-hja -..-- 850 famerican Brass 100| 233 | 240 || Srelemed pape assal ga efoomes Can--.-.-100 Fs 
BosS @.....| 95 |Am& Brit Mfg-100| 4 6.1 si amear | erred . _ - 04 
Boston 2 a “Sakae Preferred ° conv Continental Motor- 5 
Bromf Bldg Tr(B) ia __~_- 86 *||amerioan Gaa-_1 00 43 | 43s<enuprety abt rects.' 105 | 1053 “Proferred (new):| 9254.0 
Business RETr(B) la ____- 50 || Preferred. __- 95 | 96  |Biiss -25 4 83 | 93° Continental Oll.100, 420, | 446 
Cont Bldg Tr a ie 22 oo) | Ama Car & Kary 100| 76%| _763s||- Prete v) Co--0 4 | ae eee ee ee 
City ea hla <-2-7) 1909 | Preferred,-.-100) 102, | 112 iBooth Fisheries. (4 22 | 2314 |Cogden a Cocom.s|4 8%) 7 
City BE  (C)--Ais ----- 950 || Preferred----100| 25 40 IlpordensCon ti ioo| 04 | 98 lqurmfermed....-- 5d 34) 8% 
ates (Boston). t/a .....| -.--- ANB eterred 22100; 83 re a ER a SousSh&EBidi00| -._-- sibel 
C’gressStBigTr(B) t\a ~~ ~~ 30° “amClgat 22221001 97 | 101 | Bane Boker oe Ate Le tee tclln ot staat ctfe-.-| 75 | 79 
Constitution W — -“"100| «85 90 Bost Felting Dt-100 s 41}4)\Crescent Pipe L 50\d 30 34 
Trust (Boston).i\a ____- 50 ||AmCoalof NJ.-25'd 45 cl one 100) 197 |* 200 Carpet.-.100z 42 | 45 
8q Tr (B)-I\a ~~ 27. 30 Am Cotto Oil-i00° 38 “33 iZleril G G)..72100| 3334| “28 ;Wheeler-100| 93 | 99 
- mee oe Ile aoe rred y Geet -<ce 
Delta Bidg Tr (B) t/a ----~ 20 lamCreditindeni00] -.---| 200 lpia iets ~~ C0lg $3 | -gq--/Orgeie eden 100) rs 624 
oe nolo ( me oo os hay Cratesnic..100 = 38 Brit-Amer Tob..£14 16 17 |\Cuba ee Sugar 914) 91% 
Dwelling House | Am Express..._100| 88 5 Ordin bearer..£1.4 15 16 com (no par)|@ 30 30% 
Assoc (Boston) hla... -| 600 Ampnibed ics 2 | RS re | ninl 00 Wee 79%| 81 
East Bos Land (B)_| 434; 5 ||American Glue.100| 215 + eng... 1 min| 40 |\Cuban-Am Sug-100| 140 | 160 
East SCRE ITC i 95 codarnall io0| 133. | 1387 Broad Brook Co_25¢@ 20 22 Preferred 100| 95 110 
Ensley Land Co_-!| 80| 90 |AmGraphoph.-100 138 Brown Shoe....100 62 | 68 |Cumberl Pipe L100) 140 | 150 
Kesex St Tr (Bos)-la ---__ 80 || Preferred..-.100| -----, -----|Brunswick-Baiice. * o4 | 99 D H Holmes 1.24100 168 | pane 
Bitty Assoe (Bos) [a -----) 400 |AmHideeToathi00| 12%] "18%/Brunawick Term} | Darison Snossical Het bo 
aii 50 ool 10 | 12 lp ORB z3===a5= 34 
outs ‘Traine(B) le =o 100 ||amor Hostery__-25\¢ 82°] 90 Ch ae i'soaz90 | 4 |DYS Wool sola irs | 193 
BM te oo | 70 (eae CiBle so | gost Eeene 105° Hs | 128 [Detour Hook, |, 
Journal Blg Tr (B) iia .....| 25 ||Am Ice Co_---- | ; ----100; 449 | 120 || & Eye...-.-.100) -..-. 
Kim ily Trib) | ached Es A oa ecard Etta te Oe Bush ‘Termfcal- 100 wane 97 ||Diamond Matehioo| 10377} 1 
Love ‘a WaTr(B)! > Butea 95 ||Am-La France | ] Butterick Co-22100) * tO Dison Gre” 100 e 200° 
Manieip TREE) te nonce SY Fire Eng Inc-100n 60 80 iCal Pack Corp.- (1) dz 40 41 e te pret 100} 9734) 101 
Old South Bid As_iia _-__- 50 |amer Laundry Calif -=-- 103%4| ----- Dominion Bdge.100/ —min| 123 
Oliver Bid Tr (B)_lia ____- 85 Machinery 100 50 60 P ret ovr Dom Coal pref. 100 min 9444 
Paddock Bid Tr(B)iia __...| 90 | Preferred.__. 104%! 106 etri’m Corp.100} 1934| 20 ||Dominion Glass 100) min 26 
SemntonBidTr (B) ln -22-7| 40 amen ness 1001 30°*| 30 dlc e100) S08) BOS, Pemecred 200) minis is 
Post Of Sq Tr (B)_lia .....| --- me > ees 78 3974 Calif Wine Assn. 100 5134 & i Dom I & 8 pref_100 90%! _.... 
PrayBids Tr (Bos) iia -....| 15 |Am Locomotive 100, 62%4| 63 Leong of then eile Bake. DomStCorpcom100| 587%) 59 
R 3d (Bos) lia > 70 | Preferred 4 - Calumet & Chic duPont (E I) de 
mony saat lam Meh & Pay” 974) 99 Can & Dock.t 45 49 N Ga oun 100| 303 307 
ov | 75 |lAm Melting 109 70 80 Cambria Iron...50d 40 | 42 | Debent stk.-100| 90 92 
coe es a” ile Se he ~~ deine? au 9 |\Cambria Steel. ..50.4 127 132 le Lock.....25|¢@ 70 75 
South Bt Tr (Boe zs o 80 | 55 lamer Blanp----100) .----| 12°" "Proterred-==-100| mini 90 iat profes --100) 87 | 82 
Siese Ge Aasocintel oak Pipenoagarioule “Ale aug CanFdys&Forg 100) 140 | 160 Basti Kod NF 100) 425 Bren 
Btate St ee -----| 59 |Am Pou Serv--g9.4 2 |" 2/s/ca 88 Linea.-100) 803i) °42°"|mdm'e avones Gor |4 15 | “ia 
Suffolk RE Tr(B) hla ..~ 500 || Proteteeds.. 604 1334) “Ti 1 Pea as! 8 Preferred _.. 100} 75 | 85 
Summer St Tr {B) 1 ERE 65 ||Am Press Assn.i00| 25 43 || Preferred .--100, 7524/76 | Elec Bd & Sh pf 100ja 93 96 
Term Hotel Tr(B)-tla -----/ 95 | AmRadiator..-100, 245 | 248 Cepeda eer i) es FF ene 
Texas Pacis Land Rar 75 ||| Proferred----100) 115 | 130 ican Gon Rab--100] min00|lgigNetWatoh 100), 140-"| i45-~ 
Trust certfs....i| 130 ae ret = 108 55 Preferred. ...100| _ min|97 Elk H Coal Corp. 50 dz 2444) 25% 
Trem’t Bld ia Fr (85-1 tle a ae FR nen, TES, 158 115 |\Canad’n Explos.i100; 250 350 Preferred - ---.- O82 awsal 
Trimtn Tr (Bos)_-t'a _.._- 95 Am Seed Mach _ 100 8 166 Preferred _ __.100 100 105 Ely Walker gs 
Universit Associ oon te ee ae . : 65 |\Can Locomotivel00| 58 oO f Gen... © Spee 109 
ates (Cambr)---i/a 40 ||Am Sewer Pipe_100 FF dlc ne ~---100) 8274) -.-.. ist preferred_100| 105 |  _... 
Westery BE Te. 700 1057] 125 Wa Seiidee tool 12577] 1eo eiegnmon Co..---100} 160 | 160 || 2d preferred.100; S80 | S316 
WinturopBidTr(BHi\a -—_. 65 || “Preferreds---100| 913s| "95° ‘et pref ----100| 90 | 100 |"Rem ee tbol 12 | 15 
A ee OP al 96 2d pref.-----100] 68 | 72 || Preferred.---100| 58 | 60 
TITLE GUARAN. bref ter BY 160 90 |\Carriage Fact..100| min) 15 ||/Empire Petroleum 5 3 2% 
TEE &@ SAFE Face He cate tT ees Preferred __..100 min'58 Empire St & [r.i 45 50 
DEPOSIT am Smelt&Retgioo| ~743%| “7377S Te Proferred-.--100| 78 | 83 
STOCKS Per 'share. ||" Preterred.--©100| 104°°| 105 |lomeisGdorAam 100] 33 | 40 |IRUSIe Buger-i00| 100 | 106 
amer Surety....50|- 58 | 68 || Preferred 7-100] 80 | i007” ae Lomvesd & Par & é Ship 1 Tob 
Bond& M Guari00| 180 | 190 ||Am Steel P’dries100 100 || Brainard Co.100) 210 | -.... i 5 
Casualty of Am __10 | 75 |l|American Sto d - 66 Celluloid Co_-.100) 145 155 Ast preferred SOE acid 70 
Chicago 4 Tr-i00| 165°"| 170 |\am Sugar Retg-100\2 10077] 170 wo MiEre erred-100) ---.. 25 
Citys AIDNY)100| 150 | 175 Preferred. -"-100|- fe os,.-100| 179 | 184 [Fay  & toga refi00| 50 | 75 
Columbia Title a Meek aie 109 110 Centfal Ca C.- 61 63 Federal Sug tots 100 79 83 
a a ge 100; 13044| 13034) Pref erred ~.2100 en---| 6936) repli 90 94 
nana 2 (Md)60\4 110 | ili””|Am Thread wae 3 to Pee --1 |e [Pim ‘Bod "ES aa ‘io | a 
lstMg Gu NY -100, 40 | 63 Am Tobsceo...100 156 | 160 Cent Leather--100| 64, | 65 lpoundation Go (id 75 | 85 
Kentucky TitleCo| — Am Type Foun.100| 33 Preferred. ...100| 10374) 10434) Preferred_...100| 93 | 100 
. au * ‘as 3 type Foun 1 se 38 |\Certain-teedProd(t)|¢ 38 39 |\Freeport Tex Co(t)i¢@ 34 35 
Lawyers’ MGo.100| ~50°"| 95 |lam W W & Bile | i ee ----- 100; 8° | 90 ||Gair (Robert) 
Louisville Title.100} 120 | 123 || Common....100| 4 Oe Boao , calle Vina pref-.-.-. 100/a 97 | 100 
GasGo2sa75 | “78 || Birst pret=--100| 58] 'sp"| "Ba pio Conte 150 Galen Big Otto] 120 | 138 
Mat nee Oe 100 ass | ts la Oe ee Protered.772100| 100.7] 110 Gaston Williams 
NY Title&Mtg_100| 50 60 Pref Chandler Motor100; 82/4 83 & Wigmore..(t)id 3134) 32 
RET Ius( Wash) 100) 30 lam Wind Gisse | “777” 200 /4/Chepebrough ool 300 | 315 [OR io ot | as 
TiileGu TeptLion OR | PIED me we ta ‘ is 50 5134|\Chevrolet Motor100| 128)4) 129 |iGen tsaicing ----100 6 10 
8 Casualty 175°"| 130°" llam Wool (Mass) 100| “s33< 9 \\Chicago Audito- Preferred._..100| 45 50 
UsriacsGutid) sold 100 | 101 || Preferred-ioc| 9354| pation ee Ot | ICR erred -- 100] 100 | 103 
Paetntyes is) asee 
Gerusipdamigol | ‘60 lam Wrngst---100) ---—- Bsus saratioiiod .....| ssslaen Cienraaa-ioy ‘at | ‘as 
& Mtg Guar_100| 160 | 175 ||Am Writing Pap100| ~~2°~ 112 | || ,,preferred..-~100) 8374) -=.-~ ||. preferred - - . - 91 | 100 
4 riting Pap oe 244|\Chic Paeu Tool-100| _ 67 68 "||General Electrici00| 144 | 147 
INDUSTRIAL & angioamer Ofsile 11%1° fisdeee Oe too] 70 | 7a Nemo mewiocl nae as 
MiSCELLANEOU'|S peter Ag ll > AE | a’ BS 70 | 73 | P pewioo| “8i'| ‘8134 
Py PO yp me gy % 1 Preferred ....100} 89 94 |iGen Petrol _...100| 93%) .._.- 
Acme Tea 100 a5 . ist 7 0 15 ||\Cia Tob Wareh. 100 20 40 Preferred ___.__- 4 a 95 
re eet ER 7 ee ond p = ces 47 64 |\Cio Un Stk Yds.100) 95 105 |iGen Ry Signal.100| 78 85 
Adams Express-100| 62 % «68 Associated Oil” 2100 a a1 if wa peat 85 10 Ginbe-W icke 3 
Advance Remay—i: | tex Assets < Cnemneee. lev Cliffs Iron-100) 230 | ..... Preferred 100, 103 | 110 
Pref... 19m! 32% 35% Preferred... .1 89 ot “aeiemd dab 100 9372! 108 
6 Peas See pare scores’ Be. @ Price per share, ak par aa @ Par value $500. h& Par value $ 
. 300. 1,000. 4 Par 4 
i Par ney a ominal. o Price per cont of par value. 8 Sale price. New stock. wu Ex-stock di im | fal $10 FH 





































































































INDUSTRIAL AND MISCELLANEOUS SECURITIES. [Vou. 106. 
f 
Bid. | Ask. Stocks. Par| Bid. | Ask. Stocks. Par.) Bid. | Ask. Stocks. Par.| Bid. | Ask. 
Per share. Per \share. Per \share. Per \share. 
Landers, Frary Pabst Brew....100 10 20 |8 orks. 25d 88 92 
ee a & Clark___.. 25\d 49 50 erred_...100| 70 85 |\SteslCoofCan.100| 611%%| 61% 
95%|  9634|\Lanst Monotypel00\z 56 62 ||/Pac Coast Co..100) 40 50 wan OO 1 cose 
ees tae Lee Rub & Tire (t)\d 16 16%| Ist pref.....100| 68 90 |\Stern Bros -100\n 40 43 
AT MTA Lehigh & 2d pref......100) 55 80 /|\Steteon (J B)...100) _____\|e 315 
165 170 Na ion ...50\d 651% 66 Mail SS. 5jdz 29 31 Preferred....100) _____ s 150 
$06.4 =~ al erred ... 100) 102 |  __.. Stewaft-Warner 
90 064 — Giiecdesens 50\d 80 84 |\Packard Motor.100| 108 | ____. 8 meter 100} 54%| 55% 
94 100 |Leh & Wilkes- ef sip: cease 92 |s erCorp100; 4014; 40% 
rt ee Regina * Barre Coal. .._50\4 195 210 |\Pairpoint Corp.i00| 131 | --.--. | Preferred _.1 75 5 
85 86 |\Liberty Milis..100; 98 105 Am rol Stutz Motor Car(t)\d 424%) 45% 
220 230 Lipenty Bureau.100} 50 | _.___ & com 50\d 51 53 |/Submarine Boat (t)\d 15% 16% 
pee apes erred....100| 94 99 erred....100| 89 91 ||Superior Steel__1 38 3914 
295 310 Ligh Myers Tob 100) 160 170 |\PeckStow&Wile 25.4 29 31 pref....100} 95 101 
107 108% ----100| 10034) 102 ||PennCoal&Coke 50; 30 32 & --100} 90 95 
56 59 |\Lima Locom...100| 46 47 |\Penn Salt Mfg. 50) -__-- 87 || Swift&Co_____ 00! uy106 107 
84 85 Preferred....100\n 75 80 ||PennSeab’dSteel (¢)/d 50 60 ‘exas Com 100! 14334; 144% 
oe... oo Lindesy t...10\d 19 2014 Penn Traffic...234 d --__-- 2% Tex & Paco -100} 500 515 
io aoe 10d 10 11% -Mex --25\d 30 35 ||Thomas I -50\d 25 30 
3 8 ||\Lit Brothers... 104 22 24 ||\Pettib Mulliken 100) 45 64 |\Tide Water ¢ Of1-100| 185 200 
Preferred....100) 26 31 |\Loose-WilesBis.100| 21144; 23% pref -100} 96 101 ||Tobacco Prod_.100| 56 56 34 
HaliSwitch& Sig 100 4 7 ist pref..... 00; 85 Phelps-Dodge |Cor- Preferred__..100 90 90% 
Preferred ....100) 16 20 2d pref.._... ee Re ep poration ....100) 268 275 iT a wee ae] bk 
Harbisonu-W alker Lord & Taylor.100| _____ 15 |\Plerce-Arrow Mot A erred_____ 25id 25 27 
Refractories .100| _____ s 120 lst pref..... 100; 35 45 Car cas Commins Dee? par)id 37% 38 ||Transue & Williams 
Preferred....100| _____ 102 2d pref._.... ee Reni Mi ae 4 97 Steel Forg ...(f)'d 38 39 
Hartman Corp.100; 42 44 |\Lorillard (P)...100) 166 179 |\Plerce Oil Corp- 135 10% |Trenton Pott_- 5 5 
wo 100} 57 LonisyTopwWhse100 1a 198% -- Gf eg Be Triseeie Fama Bid 1116 13°16 
sioaieies 59 0 ~ose ” 3- 
Preferred ....100| 108 1101%4|__ Preferred_...100) 90 *| 100° *|\Pitts Coal(Pa)-100\d 4944 49% eat 100 103 
Hask&BarkCar.(f)\d 41 42 ||M i as 8044||__ Pref ----100|} 104 106 
Havana Tob...1 1 1%| Forbes..-.-.-.- 100} 170 180 |\Pitteb Pl Glass_100 113 |\Un ge Be Nae 76 80 
Preferred _ ...100 2% 5 Preferred _.._1 93 98 Stee! 93 ||\Union 
Hawalian Com Mackay Cos...1 73 75%) |Plant(T G) ref. 95 & Carbon. Dog 49%%| 4934 
& Sugar__-_.-- mae 02 1. Preferred __..1 65 6514 |PliimptonMfgCo100| 100 | ----- Union (N 
Helme (GW) Col100;} 140 160 Co “% 24 \P Rican &B )-100 38 40 
' Preferred....100| 98 105 |/Manhattan Elec Tobacco__... 150 nion Ofi__.._. 100} 103%) 104% 
Hendee e--- 100} 17 20 Supply georsee 1 45 50 e Oil&Gas 1 495 |\Union Tank L..100| 95 100 
----100} 79 82 lst preferred. 1 87 94 penirio Fipe L.. 268 ||Un Stock Yds 
Hercules Powder100} 249 252 |\Manhat Shirt..100) _____ s 70 ||Pratté& .100 100 S80 ae 99 101 
-~--~100) 107 111 Preferred....100} _____| _____ PressedS 1 59 ||\United Alloy Steeltid 4014; 42 
Herr-H-MarSafe100 5 “10 ||Marlin Armecom(t)id 80 87 Preferred __..100 95 ||\Untd Cig Stores 
Eiqgwood Bros & Mathi’s’n d 38 45 |Proc & Gamble.1 625 of Amcom...100| 88 89% 
akefield Co 100) 145 | _.__. Maxwell Mot..100| 25 26 Preferred....100| 146 | —----- Preferred_...100) 10034; 111 
----100) 92 9534|| 1st pref ..... 1 52 54 ||Pullman Co__..1 118 | United Drug...100) 70 73 
al -100 9 1014||__2d pref___... 1 18 19 |!Pure Ofl_.._..... Sid 24%] _.--. lst pref...... 50\d 48%| 48% 
Holly 8ug Co. -.) d 30 40 ||Ma ) Dept Quaker Oats... 274 3d pret aE 100} 77 80 
Preferred _.-.1 89 93 8 com 100) 51 55 Pref: PRL 99 |\Uni yewood100} ___-- s 59 
HolyokeWatPo.100| 400 , ___.. Preferred....100, 103 111 /||Ry Stl Spring_.100 54 Preferred ....100; ____.| _---- 
Hooven Owens & McCrory 8 Loyae 100 nited Fruit_..100) 12214) 125 
Rentschier pf 100;  _—s_—e 100 Common....100 18 22 ||Reece Button- Untd PaperBo’d100; 1934; 20 
Houston Oil 100 Basel - 3 Preferred _...100 75 90 Hole Machine 10'd 13 13% Preferred ___.100 56814 65 
Preferred ctfs 100) ____ 72 |Merg -100; 110 111%) Reece Fold Mach10\d 3 314||UntdShMach 35 d 42%| 43 
Diy oblig...F&A'\q 95 96 |Merritt Off..._. 10/4 22 2214 Remington Typew- Preferred ___-- Sid 26%) 26% 
Hutch Sug Pltn.25'4 14%; 15% -100'| 9144) 92 Co ----100} 14 15 |'U 8 Bob & Shut io 67 72% 
r 100 Sins, Rapes Preferred....100) 93 97 Ist pref..__. 100 75 79 Preferred... __1 Ont aoe 
----100} 1} 13° ”||Midvale Steel isi 100| 47 49 |USCastIP&Fdy 100) 14 14% 
Tilinois Brick...100) 51 52 ||. Ordnance---.- 50\d 4734, 48% Motor Car..10'd 1344] 13%4||_ Preferred....100} 40 46 
Iilinois L..100) 170 175 ||\Midwest Refg...50/d 108 109 — & Steel.100 2 8214/0 8 Envelope..100| 200 210 
ee ine ‘ob of Mitcheil Motors (t)/d _____| ___-- ef rare 9834; 99 Preferred_...100} 103 105 
Brew’ 60l2 ‘ a sy _ 18 00 94%] 95% — 7) 00 250 | 300 us Poiehiag.~ 100 48 54 
Indepen -50\qd 1 1%/|_ peet.......-. 444| 9534] Tobacco..-.- se 
cages d ri gs Mon Ward BCom. stock.100) 200 220 Preferred....100| 98 105 
a ot L..50\q 93 97 & pref...100) 10214) 103 erred ._..100} 98 100 ||US Glags___._- eee 36 
Indian com 100) 195 135 ||Morse Drill Rocky Mt Fuel_100) _..._} ____- U S Ind Alcohol 100} 11814} 119 
a 82 86 &M nd Ten 2 “cence SES" ane pea Ay aa, 00 94 99 
Rand 100) i180 190 Bas Cueet Lemnotery RomeBrass&C.100| 320 335 |\U 8 Play Card_100| 165 175 
pesca 6 ©9606] 6CC. kk (Nashville) _.1 95 100 Reza! Bak Pow 100 125 135 \U8 Print «& Litho 
Steel _..100) 215 220 ||Nashville Wareh ‘erred __ 92 94 common._._.. 1 9 10 
In t Rub_100 8 10 & --100| 20 Royal Dutch. Gott) d 87 88 ist pref_.... 55 57 
Int Corcomi00) 15%) 17%|\Nat Acme Co...50|\d 30%4| 3214'\Saco-LowellCo_100) 130 | _-_-- 2nd pref___-_. 15 20 
----100) 56% 56%||Nat Aniline & Preferred ___.100 89 92 US Kenity &imi00 13 14 
eo ng ee re hemical com100} 27 31 |\Safety Car H&L100 57 60 a bog ate aE 56 57% 
ter Button Hole erred....100) 75 80 |8tL wing Deg 38 40 100} 102 103 
Sew Machine.10\z 3 334|\|\Nat Biscuit....100) 93 95 StL Booey ® t& usSenbieta Min 50i\d 40% 41 
Int Educational lerred....100) 10114) 106 acific Co...100} 35%] _---- Preferred __-_.- 50id 42344) 44% 
San | onm.80 dn % 14 Nat ----100| 41 41% erred .___1 100 70 |'U 8 Steel Corp 100 z 97%! 97% 
sse0- 50'd 2 234|| Ist pref.....100| 10034 ----_|/St Louis Transf_1 hainie lease wace 109% 109% 
Int Harv of NJ 100) 125 127 2d pref._.... Sepia 90 Santa CecilinSugi00 19 21 ||Vacuum Oil....100|) 340 345 
Preferred....100) 10014) _____ Nat. $100} 50 75 Preferred_...100) 49 51 |\Vandalia Coal_.100) ____- 7% 
Int Harv Corp.100) 60 67 ee Oe 1 ase ae Sapulpa ----5\d 8% 834|| Preferred _._.100 7 15 
Preferred._..100) 93 96 ||NatCondult&C.(id 141%) 15 | Savage ---100\z 70 72 |\Va-Caro Chem.100| 4734; 48 
Inter Merc 6 NatEnam4Stpg 1 49%%4| 50 |\Saxon Mot Cor.100 7 9 Preferred.._.100} 1054) 108% 
~--2-=-- 100/ 3014) 3034|| Preferred.._.100) 95 98 /|Scovill -.--100} 495 | 510 ||Valron,C&C-.100) 70 74 
Preferred ....100) 1047;| 105 |\Nat Fire-Proofg 50\g 3% 4 ||\Sears u Vulcan | ROEM ie 
Inter Nickel... 25\¢ 2714| 2724) Preferred.... 50\g 7 8 & Co com...100| 136%| 137 Preferred_._-100| ~31 334 
Preferred ooo n 108 89%; 90 |\Nat Lead...... 100; 56 58 ----100} 116 120 ||\Waltham Watch100| 16 17 
Inter pues ~~~ 200 35%| 35% ----100}) 9814) 104 |SecurCorpGen.100) 15 25 Preferred....100) 75 80 
Preferred....100| 90 100 ||\Nat Refcom...100) 299 | ____- Preferréd_...100} 70 80 ||WarwickI&S8t..10i\d 84 8% 
Pref stamped..., 60 62 mae hearin 134 Shredded WheatCo. Washburn Wire 100} 340 360 
tor Balt------i00]° 50°“ 53/4|Nae' £13.801g 223<| 1334] Preferred -~--100) "| 10074 Washington Otl- fola ‘27. | ‘32 
sc dinaeansinies v 12 shack onal. ee -- 
iter Bilver~~7-100 a cue 60 atomas Silversmiths Co 100) 59 70 ||\Wash Market...50\d 1634) ----- 
Int Text Book_-100| ~jj 12% ag REY Sinclair Oll & Ret vd “23° 3814 Wallan poaGo 100|" 7 "* 
es rT 
Iron Steambt Go.10 eas | 3 Mfg pref_._.100 Warrants______- d 20 30 Welsb’chtso com 100 40 50 
JRMontgomeryi00; __ 110 ||New tY’n 100 g----100|) 173 175 |W Br’ke 50\d 94 96 
Jewel Tea ._... 32 35 Pref .---100 ritd-_£1\a 4% 5% West’heo Ei& Mt 50 d 41%) 41% 
“== 89 91 ||INJ Zine.....-. 100 nyc ani 00 n 35 45 ON peasy 50id 62 72 
Johnson Tin Foil New Mexico & me ot aa 00\n 88 92 Westmpr'd Coal_50\d 70 80 
& Metal_-_.. 100) 75 125 Arizona Land-_.1 Sloss-Sheff S&I_ 100 6634|W Va Pulp&Pap100/n 125 200 
Johns-Pratt Co.100) 300 | ____- New Orl Brew ...100 erred 9534 W Brut Co_100} 175 200 
vd RO Preferred ___.100 200 ini 97 105 
ns cee at 79 81 ||N ¥ Afr Brake.100 a 305 ||Wheellag Mould 
Preferred . __.1 74 77 |\N Y Dock 1 Southern Pipe L 100 188 & Fdy newcom.| _-__-- 101 
Kayser Gul) &C5100 ha, Bepiee ee5 erred Oil_1 275 New preferred. -_ RSE: 
erat SSRIS PARES es NY&KyCo vite 100 SoPortoRicoSug1 180 8t&1.100) __-+| 164 
= com d 435%] 46 ny ‘Shinbide mc) S’west Pa P L 100 13 vs llye-Overiaad 35/4 tee 19 
= --(t)id 38 3 " 9 4 
Preferred ----100! 76°°| 87 Transit Mtg 25 WNew pret ---i00 80 81 
--100| 28 32 File. lst 106 87 |W 188 59 60 
erred ...100) 983 93 |/Niles-Bem-P’d 100 Stand Coupler 15 whee ----100 9534) 99 
Wag.100) 55 60 erred__._1 Pref ----100 100 
atche’e 100) _____ 70 ||Nipe Co...1 Milling 99 eT ion 
y Lumber.100| “jj 12 ||\Nor& W 8tboat 100 Preferred ___.100 81 ||Woman’s Hotel 100) ____. dence 
----100) 55 62 |IN Amer Co. 100 217 ||\Woodward Iron.100) 45 50 
Kolb pf..10| 70 80 ||N. A. Pulp & Pap.tia 630 ||Woolw’th(FW).100) i114) 113% 
Kresge (8S 5) Co— Piper 00 460 Pret ntianiel 114%) 117 
New ---100\d 82 85 |\Nova Ee 330 orld Film.._..- % % 
Preferred _ - ._100\d 100 105 1 430 |\Worthin ton np 
Kress (SH)& Col00) 5514) 57 vie Fl Milis_ 100 540 & Mach vtc.l 47 48% 
le Bean 100 103 103% 272 Pref Aytc..100) 86 0 
Wks.100) ___ 11534||Ohio Fuel Oil__ 410 Pref Bvtc_.100| 6634) 69 
----100) 116 117  ehaaetieeseeegt Yale & T: --100} 200 210 
Lackawanna St_100) 8314) 84 ||Old Domin 88_.100 Mfg com____1 140 |l¥ (J 8) Co-100} 125 | 150 
qake Se Corp.100; 1534| 16 ||Otis Elevator..100 Pref Rw be 112 -,:-100) 100 106 
Torp Boat. 10 d 4\% 4%|\ Preferred Standard 292 bs - 
lake Ww ons sires Owens Bot Mach.25/4 58 Preferred A .100} 102 | ___-- & Tube _.-.- ee 825 350 
Preferred....109) ___..| ___-_ Level (N Brit). 100 350 
a Purchaser ys accrued dividend. 6 Assessment paid. 4 Price k Last sale. » Nominal. s« Sale price. 
tEx-stock dividend. wu Ex and stock dividend. zs Ex-dividend. A A> t Without 7 par value. 
mins. prices eotabitehed on Montreal and Toronto stock exchanges. 
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UNITED STATES AND MUNICIPAL BONDS 


in State and municipal bonds the custom has always been to quote them, “and interest.” That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 


given are flat prices, the acorued interest having been taken into account in making them. These are indicated by » special 
mark, thus (f). 


The figures in the column “‘to net” indicate the basis on which the securities sell or the interest rate which the securities 
if heid to maturity will net to the purchaser at the present market price. 
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Te s To To 
Net.| Bonds Bid. | Ask. | Net. Bonds Bid. | Ask. | Net. 
Sch 
U 1919 to 1941..-.. -Jan 10)b 4.90/4.80%]| _.. 5s Fund& w1944_J&J) 95 

2s Pan Can ---|| , 4368 6 Aug 104; --..-F&A|b 4.90 et ees _.. Jacksenv 58 15°24 M&N|....--|_. pal 5 

234s Postal Sav 1931-36- ---||3tockton 8 D 58°18"21-J&Jib 5%|4.90%) -.. set wt Jan 1'°36._J&J\...__.|______ 5 

3s Con: pO CANADA—See page 50. oe Nov 1936. MEN BP RE A ahs 5 

3s Treasury COLORADO : Se * (Ratan tee apex 5 
Inst “|}4s 1922 opt 1912_____. M&S; 98 | 100 |... Jaseentne 8 D No 1— 

tamed er 6 Sept 1 1926-M&S8| 98 | 100 |... 5 April 1945... 1 ee 
Bank Canon C’ 31op’21IM&N| 96 aa eee ss 1942_.___. J&I 97% ___ 

--- radoSpeeas 14M&5S) -..---|..-... 70 Miami 5s 1919-1944____J&Jb 5.50/5.25%| ___ 

aed Ref. Water 11941_|b 4.75/4.65%) ... Orange Co 5s 1944__.__ 97%) ._. 

.--||Delta Co 5s ref*300p’20J&D| 9 1 i 8 1941.A&0O 94 6a 

v.8.P 49 | Denver 58 Oct 1919_._.A&0O} 100 10034) ... — Co 5s 1921-40___'b 5.10 5 eens 
ache hue go | 15 1928..F&A 15) 101 102 | ... Tempe Se June! 65 op’25.J&Jib 5.10 5%| __. 

un Imp '62 op ’32J&D)b 5.10 5 Saas 

4s renewal Cl C 1956.-J& J ---||, 58 rot B30 933.0 °23.| 98 | 100 | __. mya teats g 

4s Currency fund’g = ---|/Gran op’ nik 

3348 renewal _ a Wak Guaaison Co 48'190p’ OoALO 9634) 98 | --. Amer Foreign Securities Co— 

B "2 5.15! Lake Co “sNov'210p" 11A&0| 85 90 one notes 1919..F&A 9634; 97 ae 
5 5.15) Las Animas Co 43481931 J&J| 95 OF Pea 58’20_A&0 15, 90 904) 2 
58 5 es bay blag "1LF&A| 85 90 | -.. ine Republic— 
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Alameda—4s '18 to °41_J&D!_._...)-..... 5 preswale sus coe 15'5434J| 96 |-.-..--. --- #4 Dec 1 ---Q-M| 82 90 po 
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4s g 1918 to 1930... .._.J&J) _...../--.-.. 4.90 ve ‘ord— 5 Int Loan '26._F&A14't $86 $92 parte 
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4348 Sch 1919 to "44-J&D _.-.--/------ 4.90 Waterbury as<atch 19-21J&J\b 4.80)_.--.. ow '@ nt Loan 1924._Q-M 14\¢ dwsues $75 basin 

Los Co 4448'19-'49 F&A _.----/------ 4.90 s Water 1919-’71__J&J\b 4.80)___--- ---||8w 4-346 1920.__F&A) -....| -..-.- pw 
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434s Mun Imp '18-"43F&@A'..-.../------ 4.90 48 Water 1920-'49____ ge Mess ---|| 5% notes 1920._..-.-. M&S) 10144) 102 onl 
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8 D 442'18-’22 Sep 15,-.-.--|----.. 5 38 Dec 1 1927 op ’02.._J&D)------|------ 4\4|\Bordeaux (Fr)6s'19...M&N 884 is 
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Riverside 5s 1919-53..__J&D -.-.--|------ 4.90 48 Ref Dec '18 to ’24_J&D/-..----|------ 4.75||Frank? Main (Germany) 

Riverside Co oo 28, 6 MRE ccwcselowsbce 5 348 1918 to 1920__._J&J|.-----|------ yee 3}4s Ser 1 1901... M48¢.....| ..... oon 

Sacramento 4s Jan’19-'45 op Sakigind alta itiliaas dees 5 Witsingsen 4360 '33 -A&O|b 4.90/4.75 Shae” er ony 6s 1939...Q-J| 101 ali BERS 
448 Sew & Dr °27-34 J&J| -.----|------ 4.90 4 & Sew 1934.._A4&O\b 4.90/4.75%| ---/}) 2d G6..--..-.-.-....- re 100 104 os 
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58 Munic 1918°1960. aan 101 {4.90 FLORIDA Paulo (City), Brazil— 
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b Basis. ¢ On basis of $5 to the £. 4¢.Ou tne wants af 6 Moat to the dalla. / Flat price. A On the basis of $4.86 2-3 to the £. !In London. 
Nominal. «Sale price ¢ Dollars per 1,000 rubles, fiat. uw Dullats per 1, life. fiat. o Dullate ver 1.000 francs. 
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North Voncos ay eS ee hea Rock Taland be 1? 18,1993 ae |... -|4.70)| provides that all bonds of munijeipal cler erat}ions 
Nova Scotia, Prov 48°19 J&J|_.-.--|-.---- 634||Springfield 314s ref '20 Sept|__-_-./-- ~~ 4.70 mows Seal ay Sern s al 
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be Oct 19 oe . eepeene: — b8 8 cual ‘048 Oct SE vwese! cassis 4.60)|Caddo District Levee— 
OF Pe 1988... ----2-n none b “7 oterre H SchCas'18"S1M&S\0.222.| 72277 4.60) 5s 1951 op 1941____- J&J95 =| ------ 6% 
O daw 11000 FG 18 875 68896! ~77|overme 18-27 J&D\o 4.60|\Fifth District Leveo— 
oe teense LOPES! S78) --- fev ieeenreweets eee gage-----| ----- 4.60 5s 1950 opt 1940....J&J} 98 |------ a 
illite ees ae ° eeoeoe 9 CE Be 
1A 58 1952 opt 1942. _-__J&J --- 
7 S uispag Be as J&I\b 4.25 4%| ...| INDIAN TERRITORY (See) Oklah|oma) 5s Set = ros eter % nerensr ee 
i ee ee | pace ake 
33 y AS 1919-1935---- Jay b 4.25) 4%| —-- Boone 448 m digs ie SSMAN 6 $-85)4. 75% ae és Jan 1954 of t opt 1944-J¢ i a ae 
Athens—bs 1922-.---MEN|-22222|"22222|$ eaaae 8 1918-.-J&3}b 4.85/4. 75% 27 5s Dec 19 982 < 982 opt 1942, J&D| 95 |------ isos 
Atlanta— oF. SE cihnahetneee J&D\b 4.85.4.75% ---|\New O + oe *093-Q| 102 |..---: ee 
4348 1922____.____.. J\b 4.75/4.50%| ___|\Cedar Rapids School Dist— 7s Hise gil gag a 
434s Jan 1 1940_____ b 4.75|4.50%| ___ 434s June 1 1921-...J&D|b 4.85,4.75% —_- eset 432 aces os i eee on 
4398 Sewer 1919240. 2343 6 4.754.507) .__|\Council Bluffs— -..-.-... b 4.90 Bs Promlu m ee ee te 1. “? 
48 Water May 31 '23_J&J|b 4.75'4.50%| ___ 4148 Wat-wks '19°30MEN|b 4.904.80% ...| 45 Float ng debt (48 Ae ou 9038 
auganiaonh 82S HENS £404: 48| | cauaar Bears esl Biel 49-89% | Conaleaane si 
8 Red May 1'24-M&N|b 4.804:60%| ~~~ ~ 49 ret July 2'20 op "15 J&Jjb 4.90/4.80% ___|| “1942 (old pe sea a 
4348 Flood Prot '42-M&N/\b 4.80/4.60%| __~ Davenport 4 1918-'29 M&N|b 4.80/4.70% ~~~) 4s Pub Imp '42 op 
4s 1934__._J&J|b 4.80/4°60%| ~~~ DavenportSD 448 1921 J&D'b 4.80/4.70% --"|Orleans Dist el tog | Sei 
334s April 1930.____ &O'b 4.80/4.60%! __~ ¢ Sch Bldg 1925-.-J&J|b 4-80/4.70% | -2-| | 5s July 1959 opt 1 
B —b5s Jan '21__J&J 98 100 pony pg oines 5s °18-’21_._.-.- b 4.80) 4.70 aie Plaquemine Pa See A&O "Seg SEES ad 
-C Co—5s 1919--J&J|-..__-|_.____ 5s Municip 1918-1967 J&d|b 4.80) 4:70 -27|| 5s Oct 1952 opt 
58 1923-'41__J&J|b 5%'4.80%| ___ ae By Hall i M&N|b 4.80) 4.70% -~~|\Pontchart dan 1. . we 
Columbus 5s 1918-'22._J&J\b 4.80 4.60%| ~~~ City Hall 1918-26--J&J)b 4-80) 4.70% °--| | D6s19 9°55 B Di 
5s W W 1918-1944. _J&Jib 4.804.60%| __~ nd 8 D 4348'32_J&J|b 4.80] 4.70%| ---|Red River A & ao ee a 
434s Refunding 1939_J&J|b 4.80 4.60%| ~~ Dubuque Co 4348" M-'31J&J|b 4.80/4.70%| ---|| 5s 1950 Series “ae th & \------ — 
Fremont Co 5s "18-'35..J&J\b 4.80/4.70% _..|| 5s Mch og ad “a |... Pee 
Fearn Sareea ALOE LILI ~~ lrseaeees 
Marshalltown I — | "44s WW &Sew' 18-54 J&J|b see atabe eis 
4348 July 1922, &I\b 4.85 $.75%, Beh 
O° Co 58 1920-25. P&Alb 4.85|4°75% ~~~ eT 
b Basis. 1 ties rice. » Nominal. o Tax-exempt; under a law ved Mar. 8 1903 and which went into effect Apr. » bonds issued 
« after that date b te or municipal corporations are tax-exempt’ and these these sell on @ better basis. «Sale price. 
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To { To To 
Bonds Bid. | Ask. |Net. Bonds QBid. | Ask. |Net. Bonds Bid, | Ask. | Net. 
MINNESOTA 
MAINE Fall River— AitkenCo4 pier Ro AEE, NMR . 
6s June 1 1919_______. ERAS pa 4% 4s Municipal 1922._.-F&A| 96 /|-..... weal oe 8°18-"24J &D}.....-|...... 80 
4s Sept 1 1918-1953_._.M&S/______|______ 4%'\| 34s Water Feb 1930-F&A| 88 |_..... ---|| 54s D BE-B4. Pa nk cheekdes 5.10 
48 hway 1919-1936.M&S|____._)_.____ 44% '|\Fitchburg 48 1922_---- ABQ 06. i...... nats neelaced se Nov 1919-1929] RUBE, Ri ES. 4.80 
Auburn—34s 1925....J&J\b 4.70\4.60% .._|| 314s Water 1926..-.-- J&J; 88 |...... ~-.||\Cass Co—5s Ct Hse ’’22 A&O}__-_--). 4.80 
ov ona “eegnaeme oe ne wet: ‘Water 1919-1934-M&N| 95 eee Wi ter & Lt 1926 J&J 
ater 1919-1934-M&N; 95 |...... nee a & 1056 J67).-... J. .7 
4s Ref 1918 to 1919__F&A| 99 (|______ _..|'Gloucester— ‘4s § July 1 1926. _..J&J}-..---|..-.-. ries 
Bangor—4sRef Water’35J&J\b 4.70\4.60%)| ___|| 3148 Water’18to'31-A&O}b 4.75)_..__- eae Water & La 98. Aue. 4.75 
4s Fund ’20-’36 tax ex.J&Jib 4.35)_...__ .--| Haverhilli—4s 1927----J&D) 94 |_..... tke ater & Lt 1936-—A&cO [e Ga a 4.75 
Bath 4s Ref 1941______ J&D|b 4.50|\__.__- ---||Holyoke—4s gold 1927-J&3| 94 |-_--~~ “=-lpgtuth Tad School D is 
Belfast—4s 1918______ 4 > ee ae Ae ade s Dec 1918-1932--34D'» 4.7616. ack --.|| 5s May 1 1923_.... ag PO EONS! Beshige 4.80 
Biddeford 4s °19-'35-_-M&N\b 4.804.60%| ___| Lateae 16 (94 J&3| 96 |---2-- ---|| 4348 Feb 140 op "80-P&Al------|-222- 4.80 
Cumberland Co 344s J’ne’21} 97 (|_____- _..|| 48 Mchl 1919- 193%. -M&Sb 4.75)...... (...|| 48 1934 0 . is sak acm. si cereladaacttons 4.80 
Gardiner Water D trict— |Leominster—4s g 1 RO OO? A oeaek ---|| Hennepin nty— 
4s Jan 1934_..._:-_- ee GI Ti oa ——- Water 1920. M&N| 98 |____-7 --.|| 44s Ct H "ADe 1994. ABO. < . accclscsecs 4.75 
— Wate District— iL Pefonaumee O46 tow .-.|| Koochichi 53°19-’33J&J\b 5.50) 544%) -.- 
3448 g 1920 & "1925. -M&N S 6420. e weal Bus @ Api t 1932----A&O _, #e See .--|| 534s Ditch 1921-1935_J&J|_...-_/...._. 5.10 
Kittery Water District— ‘Ma Cecile M&N| 95 |-.-..- ---| Minnea 
5s Jan 1919 to 1938...J&J/_....- cone -nj eel. 8 fo Water July 1°24.J&J; 93 j...... ite e Pint 4 1918-1920_J&I\b 4.7514.65%) ... 
ton— 'M —4aJuly’26J&5; 94 |... . hou 4 : -1925_._.. J&D\b 4.75 4.65%) ... 
4s g Oct 1927_______ ARG OS. take SS ia Medora 4 " 1926-1038 aie Baie 5A b 4.754.65 ie 
Portiens— 4s Feb 1930_.....-- Pea; 93 j...... ecces : og Jay 1920__... J&Ib 4.75 4.65%) -.. 
4s Aug 1 1929______- RA oe 4.50 Melrose—4s June 1924-J&D;} 94 (|_..._. aon ch 1919-'37..M&S|b 4.754.65%| ... 
asCity Hall 193610" GE RMID) uci winesiiin 4.50 |Methuen—4s 1928...-F&A} 91 |...... ame 43 School Jan 1927_-_J&J|b 4.75.4.65%| ___ 
yy 9” aay hanes: minus. 4.50 | Middlesex Counts— 4s May 1 1927_____- M&N|b 4.754.65%)| __- 
34s g Ref July 1922._J&J| 93 |. __-- _..|| 49 1918 to 1924__._- J&D\b 4.75)-..._- ---|| 43 School Jan 1 1935-.J&J\b 4.754.65%| __- 
~— aes Bridge District— Milton 3hen'18 to*8a- F&A\b 4.75)...... ---|| 48 Improvem’t 1937..J&J\b 4.754.65 2g 
Sige Joly 18 * '39_.M&S/b 4.40.4.30%| __.|\New Bedford— - Improvem’t 1942_J&Djo 4.754.65 neu 
Port istrict— 4s Water Apr11926.A&0; 94 |_..... eine 1944 ARIS Bene eco! A&O\b 4.75.4.65 ‘eae 
4s ng ese x = we OF 248 os 4s Sewer tees Cae aw P 50} ; Water-Wks Jan 1 °29_ “355 4.75\4.65 Sie 
8aco pr 1939...... a Oiinnnce ---|| | @xempt) --.---.--M&N |. .-~../_--... . oe ater-Wks ’32_. 4.75|4.6 one 
ei t 1928 J&3| 95 N ws rR ae apace ts G5 a ase Sens s Ma 92 M&N cee 
opt 1923_....J&J| 95 |...... ---|| New a 76 1921_._.M&N]__..- |... éanalte 
le nas g July 11927) 92 j-....-. wii — ater or 18 to "34. pS SER ce ge 4.75 wee Go —5 148" POD, Me dich dc aicak pate 
334s Sept1935.__.-- M&S 84 }-.-.-...- .--||Newto: Par aul— 
43 Water A 1935..F&A} 91 |...... iiss s July 1935_..__.- J&I\b 4.754.65%| ... 
j 34s ho nek 1926-J&D| 90 |-..... ied ri s Park June 11943J&D/b 4.75)4.65%| ... 
Nort Dp 444s Sewer July 1°43_J&J\b 4.754.65%) ..- 
348g 918 t0, see. 33 De Bese .--|| 44s Water Auk 1°43 F&Ab 4.75/4.65%) ... 
barf: do Oo? 22.M&S} 98 |...... oot a Nev 1 3080 cat b 4.75/4.65%) ... 
Mi Le Lo M5 to8o ARO D 4.78 cccce wa ps March 1 1939_M&8S 4.75.4.65 tas 
MARYLAND a 1919 to 1920.J&D| 983%4)\_.-... ae e July 1°39_J&J\b 4.754.65%! ... ° 
Gs RIDE OO TORE... i Si vcnnwaleonvelensaus PPP Jan 1°32-’54 tax-exempt/b 4.70/4.50%) -.. My Ris 1 1940_...M&S\6b 4.75'4.65 oe 
4s 1928 opt 1923_._.__-- PS SCL AREY 4.40 Som erville— ril 30 1922._.M&N/b 4.754.65%)| .-. 
4s Jan 1 1929_...-.-... BOE nccestnbiin ln minicin'ey 4.40| 4s July 1918 to 1919..J&J| 99 j|-..... pa se “st Poul 5 Msref’33 J&J)_.--- | --e 4.80 
4s 1918-1929______.__- NIUE iscislvenisthtepanieneiiad 4.40|Spri — 
4s Roads 1919-1930__._.F&A/.-.-_.}..---. 4.40) 3148 old 1918_._---.. ED ies tbe wbteihachion ate nina 
3388 July 1919 a pL ee SS | RES SSG eae 4.40) 3348 ool 1935... J&J| 853{)..-.-. pai 
s Roads 1923 to 1928__-_|_....-}_.-__. 4.40| 3s er 1930_.___-_.- J&D| 8334)..-... aul MISSISSIPPI 
eee ahge WN W ’42A&0)-...--}-...-- .--|| Taunton—4s 1927___.. J&D)| 94 |..-.-. wan ; 8 1919-1934.__._... RO oo we ctl Scie 4.80 
oe 344s Sewer Dec 1°30_J&D| 87 |-..-.-.-- sii s July 1 1921-1935_.._J&J}___.__|/...._. 4.80 
a Mar 1 1919-55.._.M&Sjb 4.50 4-02 ---|| Wa eld— ‘ s BOR sic ohne en ccculnoswen 4.80 
s Mar 1 1955_._.__M&Sib 4.50/4.40%) ._.|| 4s Water 1918-1933_A&0/| 94 |...... --.~||48 State Jan 1 1919__..- IRE Hei a: 4.80 
a cow 11920__.... ME&EN| 92 94 | ...||\Waltham— ; s Refund Jan 1 1927_J&J|_..._.)/_..___ 4.80 
4s Water 1926___.-. ME&N| 92 94 | .-.|| 334s July 1920- Satis aati ot J&3|; 97 |j-...-- ions 8 State ag r) owen + isis ck» cdeek SHIGA 4.80 
4s Aug 1 1951______- 92%4|..____ __.||Watertown—4s ‘18-'34_J&J| 95 |-.-._. ead Gonville Aetin Ec iewikscente abd 
4s Annex 1954.___.- J&D| 92 OB Lame 3348 1919 t to 1929_...J&J|b 4.75|..-..- ---|| 58 Refund 927.M4&S}__....)...._ com 
4s Parks 1955... __. M&N| 92 93 | ...||Wi Jackson 54s J arts FRR BK, 5.25 
4s Mch 1 1961__-.--. ren SS STRESS ---|| 48 Sewer Dec 1°18"24J&D| 97 |-..--- ---|| 5s Water A 1928 F&A ERE NS, SeabRseaat S sae 
4s Aug 1 196J___-__- F&A| 92 93 | .-.||Worcester—4s 1922...A&0} 97}4|..--.-- ---|| 5s Water 1930....-. _. | SRS Bie Re 
Hs 34 uly 1 1930... J&J| 90 93 |... 4s Jan '23 (tax-exmt)_J&J\b 4.50)_.-.... ---| 5s June 1 1932... __-. IED). ne cnlenccce oleae 
s Imp 1940___-.-.-. J&J| 86 90 |.-. 33s April 1 1922. A&O ae! see: ~~--||Meridian—6s May eae 7 | saidkolias deebteencabianc al SES 
3 1945....M&S| 85 | Reg sel P oe Dec 1 1939_.._-_-J&Di__ | wakes 
344s Refunding 1952.__J&J| 84 |_.-... Fae s Sch House 1941_J&J)_.__._|_..-... aes 
3 “ageImp’80_A&O| 78 Bee Gaaes Mi ppi Levee Dist— 
33448 Jan 1 1927__-__-- Sasi 84 luwccue Steaied 5s May 2 1944_..... WIE on he alte coca Fah 
Cum d 444WW’41A4&0)-..---)-2- 2. dieiiel MEXICO 58 J 1 1953_._.-.- tC aia: eee 
4s Water 1923____-_- AM sii wrt ns cei .--||\See Foreign Gov’ts page 49 vietsoene rt 1934 ES: YE | a SRE S80 
4s 1918 opt 1903__-__. BOT i wed mnnn les ry St In Impt 4910-39. 5 SERS Ripe So ges 
Yazoo-Miss Delta Levee Dist 
MICHIGAN (See foot notie o) 6s 1947 option 1917..J&J|___.__|..-._. 5 
Alger Co—5s Road '22.F&A/..-..-../-.---- 4,85)| 658 1924-1 aoa Sa co tale M&EN).....-/..-... 5 
a= Arbor —e District— 44s July 1949_..__.-. Pi idcasnincwmesi 5 
t 1935 ....... Beds ioatto oa uinews 4.85|| 48 1952 An SORE... lo ncaneloncwon 5 
MASSACHUSETTS Battle — 
4%{s May 1919-1922 _.M&N/------}_.-.-- 4.50 oe aan 1927-36. F&A)|....-.|-.-.-- 4,85 
te pte 2 fox exempt)Var.| 95 |_..... sone "te 040. OURI 
334s g Oct 1918____-._. J&J| 98}4)-.-..-- aonl BO Beticsadoddansic NE kis lomea me 5 eCap aide "18-’25 op_J&J\b 4.504.30%) ... 
3 ; pate Nov S095. M&aN Oe. Ricemmiel sea a Ween ea en PRG SARS RONG 5 
3348 g July 1 1935___-.-- Je. Ge lenwecow tied eA Geis Bec citi Lmacwae 5 epg 1 { 1930__-.M&$S b 4.704.60 nptes 
334s Water 1942______- J&J) 8334] ..---- ---|| 048 Ref Dec 15 1923_J&D/_.-.--|-.---- 5 s March 1 1933.._M&8\6 4.704. 60 A 
Bese ty! 1944_____. Mé&8s, 82 |...... .--|/Calhoun Co— areas ewe ‘sc dad b 4.704.60%) ... 
$8 Ape 1 " RaGertew A&O| 85 |-...... ---|| 4348 Road 1919-26_._A&0}_..-.--/-.--.-. 4.80 is Water 1924....... J&IJ\b 4.704.607) ... 
sq) ay 1929.._._.-. M&N; 85 |..-... .--||Detroit— 4s Park & Boul 1924__J&J\b 4.704.60 has 
3a Met Sewerage 1936.M&S, 79 |-.-.-- ---|| 48 oll Apr 1°22..A&O\b 4.70|4.60%) ---|| 4s Sept 1 1930..-..-. M&S) 4.704.60%) ... 
8s g July 1 1939_.._-._- Be 31. -lecance ---|| 048 March 1 1944._.M&8\b 4.70/4.60%) .-- City Schoo 
3e g Water Jan 1 1941 Jad) Silt Eas ---|| 048 School 1946 _._..M&N/b 4.70 4.60%) --- -4)48 July 1 1933_..-- J&I\b 4.704.60%) ... 
Arlington n—4s Water ’22 J&J| 97 |... -- ---|| _3348 Park 1930____.- M&S\b 4.70\4.60%) ---|| 48 July 1 1927..----- J&I\b 4.704.60%) ... 
Attl sough—4e 1924 J&J5| 96 |...... .-~|\oEscanaba 414s 1918-30_J&J|_.....|-.---- 4.75|| 4s July 1 1930_.-..--. J&I\b 4.704.60%) ... 
3348 March 1935....M&S| 85 |-_---- TrrlloFlint 414s 191839... F&A|_-----|------ 4.75 48 Bldg 1932_----.-- J&I\b 4.704.60%| ~~ 
Beveriy— Grand Rapids— 3448 Jan 1923_._...- J&I\b 4.704.60%)| -_. 
4s Sewer 1919-36..--A&O. b 4.70|4.60%) .-- 4348 Flood Protec’33.M&S|b 4.75\4.65%| ---|| 334s July 1925....-.-- J&I\b 4.704.60%) ... 
er an | 4s Water Nov 15’29_M&Nib 4.75/4.65%| ---||Lafayette 344s 1921_J&J)} 95 96 pends 
s Tun 1960 taxex.A&O 95%4)..-.-- ---||Highland Park 5s 1928._J&J|_.-.-./|------ 4.85) —_— River Dr: Dist— 
 - ater 1919... A&O| 9844)-.-... ---||__ 04348 Sept 15 1934__M&S|-..--.|------ 4.85) s Oct 1919-1933..A&0/b5%%) 544%) --. 
4s Park 1920....-.-- J&J| 9734)------ ~-~||Holland—4s Ref ’19-'23_Feb|_.....|------ 4,80 Pett s County— 
4s July 1036_-------- Jus} 9133)-..--- -21| Kalamazoo—o 448 aapar | “4s 1919 opt on 1908-.M&N| 97 | 99 |... 
4s Apr’ 19-'37 (tax-ex) AsO: 9534|___-- ---|| & Imp 1918-’25______ AGE iar 4,80St Joseph 4s 1923..--- F&A! 96 ek 
4s 1918-1939 (tax-ex).J&J, 9534/-.---- .--||Lansing—5s 1918 to’23- a a 4,30)| “ te36 aelb cuisinenn tl M&S! 96 ee 
4s Tunnel & Sub 8 3a) 88 34)-....- ---| 48 Water 1920_._____ Sd caksecitinds 4,80) STE ES MEN; 96 07 | ace 
4s Sub 1957 taxex...A&O) 91 /|_.-... ---||Marquette 344s 1926_._J&J|_...-~/------ 4,80)/St p An 4 School District— 
4s Sub 1958 tax ex....J&J) 903{!______ ---||Muskegon— || 4448 1925, 1930 & 1935.--/-.-.--|---.-. 4.80 
4s Tun.&Sub’59 taxex J&J 90 34)....-. ---|| 5s Water 1918-°25_...J&Jj_.....|-.---- 4,80 St ite is— # 
3348 Imp Sew’age '19- Ja3| 9834/_....- ---|| 4348 W-W 1919-'44___J&J|_.....|------ 4,80) s Bdge-Comp! '35 A&O; 98 | 100 | ... 
3igs June 1 1923-...J&D| 93%4|.----- ---||_ 48 May 1 1934______ SET ciinalnnonee 4.80 4s new g 1918. .-.-J&J)____-- 100 | ... 
34s June 1 1994.77 75aD Be .-~-| Muskegon School District— | 4s Insane Asy’m '28.A&0|_..._. eee 
34s June 1 1932_._._.J&D| 36%4/_....- UR Et RET on ye ON 2 RES RNS. 4,80) 43 Public Impt 1928..J&J)...... 96 aaa 
3448 June 1 1934.-..J&D| 855¢|--.--- 777 ||Muskegon Gounty— | 4s Public Bldg 1920.-A&O|------ ei 
3348 July 1 1935_...- J@5; 865 |...... ---|| 4368 Jan 1 1932_____- Se 4,80) 4s WW Renew ’31--M&N/_.--_ . : — 
334s June 1 1943....J&D; 81}4/------ pelt: rom ac— || 43 School 1937...... J&I| 9414 495 see 
3348 June 1 1944....J&D) 8134|-.-.-- cau s W W Imp '31-"47M&8)__-..-.|------ 4.80) 4s School 1938.....-J&J| 9414) 954) -.. 
3}48 July 1 1945__-_- J&3; 8034)-...-. siaita Port uron—4s Ref’g 1919_|.....-|------ 4,80| 3.653 Ren Jun 25'27.J&D| 93 een 
epee Mel sarman st | a Spray) Sacre £130) 3398 eMorn W i6as--Agolo--=-[22— a 
. ay 1927M&N| 94 |..---- oud 8 Lawes , in IE Len tm ao chon ahs oni ye Ss 
3}4s Water 1932._..M&N| 85 |-.-..-- wail \springtield 5s '320p’17_J&D}_..... 96 34) -.. 
Brookline— 8 ‘Wat May 1 °25._M&N|.-.-.--/|------ 4.75, 
44 Wieser 11 1918 to 1923 J&J| 97 |-.---- pL oe eee S008 385). wweloesese 4.75 
Conners 34s Wat Mch 10 "20.M&8 ‘eed ME: 4.75) 
Water May °25- Man OB  lecccnd ---| Sault Ste Marie— MONTANA 
te Eee F& > Sie RTA: Zeid ry Bei te » {7 a eee 4.85 Billings 58 1934 op '29-_J&J|_.....\..-... 4.90 
cushees ne Park 1936- ALO eats 9244 .--|| 48 gold July 1 to32 343 it anslaeninnen 4,85 Bozeman—5s '19 op '09 J&J)_...--|...... 5 
Everett—4s Sew 1929._.M&8S 93 |-.-.-- ~~--|| Wyandotte—4}4s 1934. J&D)_.-..--.|------ 4,35 | Butte— 
53 Fuoding 1922-1936 J&J\______ BERET 5 
Butte District No 1— 
434s 1924 opt 1914...J&J)\_.- 2.) 5 












































b basis. {Fiat price n Nominal. o Tax exempt; under s law spprover May fp’ and which went {nto effect sept. 1 1909, bonds issued 


Qties tliat Gute by uuuicipal corporations are tas-exempt and on a better basis, 
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GE | Te : To Te 
Bonds Bid. Ask. |Net.. Bonds. Bid. | Ask. | Net. Bonds. Bid. | Ask. | Net. 
Co—7 31 o Lisas OAR E ee SER |5 |\Hudson Co. (Concluded NEW loncluded 
pee wey eta or pF 4a3|------| auahea 5 ts County B ‘SO F&A\b 4.75'4.65%| ---||Albany 60 1019 to 19 MEN | 4.50 
dop’09 i \ aes '5 || 48 gold Ref 1935____F&A\b 4.75/4.65%| _-.|| 434s Water 1918-34.M4&N|......)... 2. "50 
DeerLadgeCote 1Sap 0845, a pat WORRESEA 15 3348 Bridge 'l9 to” A&O|b 4.75.4.65%| -.-|| 4348 Oct 1963._.___A& | Ra a hae "50 
4s 1923 1914.-J&J|------ Reoraiaieas 5 iil 58 School '63_J 98 | 100° | ___| 4s Water 1993.) MAN RR, Mapes: 50 
reat Falls Sch Dist No 1— | | |\Jersey City— 4346 1919-1964. isaccns pewaaid 4:50 
1925 option 1915_M4&S)-...-- beret 15 56 assess 1924._M4&N\b 4.70'4.60%| ...|| 4s Park 1920 te '°30..M&N _.__.. clei 4.50 
Helena 5e 1931 opt 1916 J&J|.---.-- lnemenn | 5 5s Water June 1 '21_J&D/b 4.70'4.60%| ---.|| 4s High Sch 1919-31_F4&A/-_.-.__|-...__ .50 
Helena 8 D No 1 44s8'225&J) ------ jewnenn| 5 4 1928_J&J\b 4.704.607) -..| 3348 Pub 1919-24F 4A)... - Puede 
Jetforson Co 4348 °18-'19J44)------ |nennne |3 || $348 School 1945....J&J)b 4.70/4.60%>) ---| Albany Co—3/40'18-25 F&A\------ ------|4.50 
py Ey ee ro"? | 4985 scm Mom 1061. M&B\¢ 4.704.004] <2_) 4348 1086-1987- 1938. MEN| _----7/-22277/4'30 
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>Or 
Soooceoooe 
aeeeneee 
ee oe ee ee He 
oooo 


4s Highway ’37 op '32 J&J 
Altoona S D 48°19 to'35A&0 





4s 1919 to 1935 


_ 
Soo ooo 


\Easton—344s 1928....A 
Easton S D 48’24 op "14 F&A 


s Ref 1934 op ’24._.J&J 
D 4s 18-38 F& 

. 3 1918-1937 

3 Jan 1 1936-1946 


—43 1920...J&J 
1 1926-'32-.M&S 
Imp '19 to ’’36 M&S 


Harrisba 
4s A 
4s Pu 


s Sept 1 1923._._.M&S 

- 1920, 1925 & 1930- . 
ullding 1930 opt M&S 
es 

Lancaster—4s July’18- “yy >! 
4s Street Im '380p’28 A&O) 
34s Sewer 1934....M&S) 
1945_|b 
rt gseP 
Tike 1919 


Sat tt tt ee es 


SSosooesessoseseseosesoosscoe 





Bg re a a 


Shh SPASPARPR PARR RRR ROE 


Lotessierion?’ 


Ao Sh OPS 
oc 


Patter 1937. J&J 
43 July 193 J&J 
43 July 1940 
43 July 1942.........J&J 
43 Nov 1943 J&J 
4s Nov 1944 


43 Jan 1 1946........J&J 
43 Nov 1 1946 J 
33s Water 1931 


s July 








oooo 


May '25 op '10-’22M&N 6 


a 


43 1918 to 1936 J&Ib 
: a ‘19- 3 tana M&N'b 
er: 


tod tod tt tt ea 
ooooo 


g 


oo 
<enmedeseret 


an 
° 





er 2 ELE ELLE LE LLL PP PP EP 


Sl ale 


oo 90 09 9 
AR HO 
SWWS 


RRSSSSSSS 
SLLLVSL 








6 Basis. d Now part of New York City. / Flat price. 


* Subject to taxation. 
that State are subject to taxation. 


n Nomi 


By an amendment to the hamtsution of Onto adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by munict ties 2 
Bonds issued prior to Jan. 1 1913 are exempt from taxation. . - 








54 STATE AND MUNICIPAL BONDS. [Vox. 106. 




































































SS To T — 
: 0 
Bonds J Bid. Ask. |Net. Bonds Bid Ask Net Bonds Bid. | Ask. Na. 
| 
Schuylkill Co 38 '21 opt.J&J|b 4.25/4.10%| ..-|| Nashville (Concluded) — | Newport News 4340” | | 
| Scranton 449 '18-'41--F&A'd 4.504.357) ---|| Se Sch 1919-1945... -J&D|------|------ l.00 4343 Feb a 5 
| 4s 1918-18 ange -= NR told seal 77 434s Sewer 1923._.._ RN cndatéloneand 4.90) 48 Street Nov 1 1941 M&N'!_-_____|_____- 5 
) 48 as = tore ib 4. - 357%) --- : 8 Street 1935_.__- «FS ; a SESE 4.90||Norfolk—5s Ren 1923_J&D'b 5% 4.80%) .._ 
Ore 33 A&O|> 4.50/4.35%| -..| 4348 High Sek 1940. -343|~----2|----- 4:90 ge veer aes: terse) 
- ee 1918-1988. -- ae b 4.50)4.357%) --- , Tenn C RR) ’24_M4&N|-_-----/---.-- 4.90 434s Imp July 1940__J&J) 5% 4.80%) .__ 
Uniontown 49°28 iar-exMGN|----5|,-s¢57|---| $8 Gemet 1927-------345|------|------ 4.90) 48 July 1 1932_--. S&S b 5% 4.80%) --- 
ash’n Co 434 1e8> 4.40/4.25%) ---|| , 48 Water 1928. -_-_-- 8 RRR Ke Role 4.90: 48 Water Oct 11934-A&40b 5%4.80%)| __- 
wy 821888 MENS tele Oa oz tnam Co 434s 1941_July 1|------|------ 5 4s Impt March 1936-M&S\b 5%4.80%| __- 
45 1019 to 10 5 : b 4.7514.50%| __. te tg nae 31 -J&J)|------|------ 5 |\Petersburg 4348 1952--A&O)_____- Ce ae 4.80 
19 £0 1086 seat tle oat ~~~ 7, Co s8ch’41_J&J|------|------ 4.90) Portsmouth—4 4s 1940 F&A) ---__- Baie. 5 
4140 Imp Ber I Oe 4758-8 ouse 1955_J&J|_-----|------ 4.90, 434s Imp Oct 1 1942_A&0)______ Leas 5 
4348 Imp 1940-1945- JJ > 4-75|4-50% saa aed Gaeta omnes oo 
, p . . Es conc Se os : 
York ins 1024-1013-- F&AIb $:40)4:25%) ~-- TERAS | | 4348 Pub Imp 1940. — “gas -72-7 7<-2--|a70 
York Co 34s 1918-32-M&N|b 4.50|\4.35%) ---||Austin 58 1918-1942____J&J|_...__|-.-._- 5 4s 1938 to 1943______J&J 
45% Hole 1018 bao Fa) nora [| 2a “3 
4) SD | EE sh eRe: eB. Sea eae 
ee see overages fis |: Site 
‘ vides SR as aise J&J 
4 Chasis Inet  y daaoas’~ ‘beay aets 4-40 ote 1042 opt 1922... J&D) 98 | 100 | ---|| 48 Jan 1 1942_..__... J&I 
OTIS ONS oe v ~  aoad paneer . Cheb urne5s 520p’32.3&J|_.....|_...- “SG S | 7! epee eaeede J&J 
Pristoly-3348 2 1930, M4&S| 88° |... --- 5 am " Roanoke 4s Ref 1936_J&J 
err eneiS'4754D| 91 [22222 --- une 1 1931_.___- Pl cnnaclosdmnse 4.80) 4)48S8t pat May 1940_-_- 
; ewe wae bo ---|| 58 Ape ee ak ics RN cpt ahem al 4.80 444s Pub Bldg 1941.M&N 
hnston 4}46 1920, ; a7ol 4258 1919-1952 M4&N|_-----|---2-- 4.80 4348 Pub Bidg 1944-M&N 
» 1968, 1900. --- MEN) --52--]---2n0 4s Water '47 op "17-_A&O)_~-__-|--___- 4.80) 48 St Impt 1936_____- J&J 
8 19-39. M&S b 4 70 4.60% Ree 4s Water 19 to '49._.M&N ~ecesan| owen 4.80 Stafford Co 5s 1942___.J&J 
- a a4 - > S018 604! 4s School 1918-"51___J&J|__..._|_....- 4.80|Tazewell Co 5s 1923-46_J&J 
48 ay 15 1948_-_.-1 b 4.70|4.60%| ---|| 5a “sg jo’ stApt . ees fe « 
pees igh Beh 1954 J&D 6 4.70|4.60% ci 1954 op 1924____Apr 10|_.-...|-....- 5 WASHINGTON 
Wien Bower 1062.» 3&D)_~-22_|02222|4.78) be Fund 1961 opt at AL St | . heaton... 4 
48 Water 1037 piece M&N EERIE RAE Ey 4.75 5s School 1955 op ’35_J&J|_.--_-|_----- 5 |\Clallam Co—4}4s 1921 M&N|_---_- |---| 5 
Renee de a i921. T&J “97% worcece ° F 58 imp Aug 1 1948__P@A}_....-/-.-.-. 5 Clarke Co 58°35 op’25_Jan 1)______|______ iii 
as gold April 1927...A&0| 94%4|-....- =" eee ee S Pee 8 ae ae Scene 
---A&O) 9414/------ --- Refunding vo ; Silat Pesan une 1936__....- 4.904.80%]| __- 
te Jan't 1946. dad] 8894\---227 <1] 4igsBttmp'ssop att’daves|---272|22222- 3 | seC't House 83 opt May|s 3% 1B 
ween TR) OO 8 | oe eH “oo ceoccecn| coccce . 4. one 
hey ag geen ae ts ES ---]] £398 Beh "48 op aft §28-34:3|-..---|------ 5 5s Road 1935... .- F&A\b Beet jie 
2 4 imp 1920, “M&N| 84% (2222 --- 8 Sch’49 op aft’29_J&D)-_.....|-.-..- 5 44sHarb opt ’22-’°30 Nov1/b 5%/4.90%]| --. 
i Sovr .1920--M&N) 8476)..---- ---lff ing 1941___J&J|------|------ 5 |\Lewis Co 5s 1923-32...M&S\b 5%4.85%| __. 
34s Water Feb 1929.F&A| 90 |__.... “ne Ne an dab Pierce Co 58 ref ’250p’15A&0 |b 4.95/4.85 ait 
we. ee es a hie a t 1932-1936 J&J| 97 99 |---|| 5s Sept 11928-37_...Sept'b 4.954.85%| __- 
434s Funding 1944..M&N|------|------ 4.75 oy mee ee asi 44 Bed Post of Beattio’ Beas b 4.954. 85%) --- 
438 ding 1941....J&Dj---.-.-/.....- 4.75), 53 Wat & Sew 1919-34M4&8/b5 5% |_--|| 4 ¥ Saar 
ly sh: s Jan 1919-1955... J&J\b 4.704.60%| __- 
4 Fund 1947; -- Aso piihoubhe diate 4.75] 5 1919-1956_____.__A&O|b5 5% | ---|\Seattle—5s 1918-1930-_J&J|______ achat 4.85 
at May -M&N}------|------ 4.75 4i4sGrad &c *480p'28.J&J|/b5 5% |---|| 4348 Sewer 1927....M&S|______|-- 77-7 4.85 
ch asGradé&e’490p'20. 4&0 (65 G| 6% |---|| 43s Water 1931_...-J&J|_.._--|..--_- 4.85 
SOUTH CAROLINA alveston gs en 44s Park 1931_---- PE cénncclenmoings 4.85 
5s Bd Apr 10 lop 31A&0| 98 100 |---|) 4%s t ext 1932.._J&@J}_._.--/...... 4.85 
sid think esi el nae Tne Harris Co 4847 op '17-A&O}__-.--|------ 5 48 Lib 15 °22.A&015|______|______ 4.85 
4 3028. _-....-J&3| 101 03 | ---|Houston $8 Comp ‘18. J&J)------|------ 4.80 4s April 1 1929_____- ME as ca cdawcond 4.85 
und 1963 op 1932 5&J) 97 | 98 |---|) SeSew Nov 1 1939_M&N}-.---_|------ 4.80|\Seattle SD Nol 4348°24 M&N|______|______ 4.85 
Char sento on -A&Q) 100 | 102 |...) fe RefOct16'41 op’31 A&O)------|------ 4.80 434s Mar 19 to ’31_-_M&S8|______|_____- 4.85 
48 1929_.-_.- A&O| 95 We Bie ry ieee t 18-1952 aren Se ae a30 _—— npn anitucalinctd “entail sauce: 6 
r 1929... -. ---|| 4348 Sept 1918-1952 M&N|--_---.|__-_-- J pokane— 
oe pe R14 | pom fe zs wth 1385 Se 26 °38 op’28 A&O)..-.--|------ 4.80) 5s Park Dec 1 1927..J&D)_.___.|______ 4.85 
Cheraw 5s ’52 op '32 July 1} 100 | 101 |.__| 5s sondo ~tas, 100 ies atten eeE SHIT rye ? . Ww. <v Me bi ys Re GOR gn 
ee pe “ES | ER SRR Ge A s Water 1935.....J@J/_....-|__-..- 4. 
Ce aah big a ae tee asia | Nee ee SE +s 
=~ = PAOD ow we ew lee ewe . ° ooo 8 e See Sey eee x 
equi Ae Water 1945 Ja) -22002)20022 4/80 |San Antonio 8 D 58°56. F&A|-_..--|---.-- 5 "||, 43 Water July 1 1925-J4eg|-~72~202-27- ries 
5e Street 1942... --__J&J|_-----|_-__.- 4:80 yey *52 opt '22 Sprit] os | 100 er 57 Sisy i eet Maen ret 
r5rr ated ---s55 edb ahtp es aaa oon 8 ay Se 2S) a 4. 
reenvilleCo Me Ag we 3 b 5%|\4.90%| -.-||'Waco 5s Impt 1920... M&S iiacnimatiadintcceaal 5 4s Aug 1 1918-1922__F&A\_____/- rer 
and Co Se 1983._--J&J|------|------ 4.80 58 Nov 1 1934__.--- TEL. cca maaoual 5 ||Spokane Co 4s ’21 op’11J&D|_~~~~~|"7-2-7 4.85 
Rock ote fF Ds P<, eceathe eeuinser 4.80 Sewer 1937_.....- J&J|..----|------ 5 Stevens Co—4}4s 29 op "19_|______|_. 4.90 
Spartanburg “ty SYS. aia Sees 4.80/| 5s Water-Wks 1942_..__J&J|_.---.|---_-- 5 |/Tacoma—5sg Feb 15’20 F&A|____--/__ 4.90 
ns cnloawacn 5 5s Refund "19-"33-J&D AE CaaS 4.90 
4148 Lt & Pow 1929-.J&J|______|-____.. 4. 
SOUTH DAKOTA ais told 0981. aa 2 4:90 
SE al UNITED STATES—Sele page| 49 Tac $8 D No 10.4448 °20 P&A|-~-~~-|"7- 7 4.90 
abi bower Jon 1988. hora teint cae leamal meen we cee $00 
Sioux Falls 5s 1931____.J&D)__-_--|______ 5 UTAH 
Sioux Falls 8 D 5s 1935-A&O|_--2--|-22227 4.90 
5s Capitol Bldg 1934_..J&J|b 4.80/4.70%| --- WEST VIRGINIA 
414s Capitol Bldg 1935.A&0|b 4.80 4.70% >77||Charleston 4348°41 op’27 J&J|____--|__--- 5 
jeneciiniitnin : 48 Capitol Bldg 1934.--J&J|b 4.80/4.70%) --_|Clarksbg SD 5s’41 0p’21M&S/__--__|--_- 5 
- Capitol “th ee -9 ore ¢-= ee ---||Hancock County—5s Grant 
8 ‘un ety 4.80)4. ---|| Road Dist ’46 op ’32_.M&N/______)....__ ‘ 
4 # Jul 13, 2018-87----J&}b 4.85'4.709%] -- 3333 Refunding 1920-__J&J)b 4.80/4.70%| _--|(Hunti 6 1044... OCU). cn clewncce ag 
4i4s 1938-1955... 3B re bee ---||Box ElderCo4}4sSch’32P&A|----.-|------ 5 |\Martinsburg5s’430p’29Dec1|______|______ 7 
48 1918-1953. .7 ~~ Jose 6 O86. 2029) ---Omnme—0 368 1oe8--.. | Reece peters, 4.90 Mercer Co 5s'440p"24 A&O15)-~-72-/-2---- 5 
4s 1932-1953.........~ JeJb 4.8514 70% ---|| 4}4s Refunding 1932-J&D)-_----|---.-- 4.90|| Parkersburg 4s Wat '29 June|______|-_____ 5 
ee fe a shar saan nie Pe ~~~) Seen ee eee |------]------ '4.90| 434s June 1 1933..--J&D|_--22~|722222 5 
1931, 1936, 1941. '51_Jé&J 43 1921 opt 1911-J&D)_-----|------ 4 .90|| Wheeling—6s 1924 op-- Nov ee 5 
Hest: 1986, 1941, °51-JéJ|------|------ 5 Ogden 8 D 4s '22 op ’12_J&J|------|---.-- 4.90|| 5s City 1919 op 1906-July|__-___|_____- 5 
4%s Public Imp 1937_J&J\_......|...... 4.95)\Salt Lake City 4}48 '24-J&J|__..-.|..-.-- 4.80) 4s Bage 24 op '06_July|__..-_)..- 5 
454s Rig Apr 14'30A8015\-.2 22 2)22 2777 ret 4\4s May 1 1934..--M&N|---.--|---.-- 4.80) 43 1918 to 1936._July|___._-|------ 5 
dite HewdaDecet ai Jan 0 4.95)| 4s Refund Jan 1921_.-J&J|__-.-.|-.-... \4.80 
ain eee saan ee 10272 4.95) 4343 ref 1934-..-_-- | ees eens 4.80) 
ot fen teae---- os sauce aie oan 4.95| 43 Water ’20 opt ’10_A&O)}____..|___._- 4.80) 
Cale Oe ha & be iaia oo ee Foe oot ARO oneaeuienners 4.80) WISCONSIN 
04°99, "34.739 4 MEN Salt Lake City 8 D 4s ’30J&J)_..-..|....-. 4.80)|Appleton 4}4s 1919-32_P&A\b 4.904.807) ... 
Pm Ley May OO a. = eal lala 5 4\4s Feb 1 1932_---- | ee eee 4.80) Fond du Lac 4}4s '18-’35__-.|b 4.904.80% me 
Bevin Oo aite'at oneal. 22220727 5 4 p Aus 1 1933... .-F&A)__....|_.-.-- 4.80|\|Green Bay 4348 '19-’33-J&J\b 4.804.707) _.. 
Grainger Co 66 1040. Paal... (07-777 4.90 \Salt L Co 434s '260p’16 F&A|__..--)......) 4.75| 4s Refdg 1918 to ’'20.-J&J|\b 4.804.70%| __- 
Hamilton Go 68 1944. -A&0lb 8%|4180%| © | Fe ee oA OR PAA. 4:304.70%) 7 
5s April 1 1935......A&Olb 5%)4. = | LaCrosse 4248 32 op, 23 PEN sa04.705%) 77 
5s April 1 1945_____- A&Olb 5 £'80 rat yeanon? 33 Wy itetde 19h9 21--3E Ole 4:80 4.70% seen 
Pe ee ° ece | s , -<-=- - Ned -_-= 
A5n HE Sell "437 ARO Cle aoa ~~~ patra 3240 '23 0p 1918-243) 98 |-.-.-- |--- [Langlade Co 48°19 t0'233und'p 4-804.70% _ 
4igs Bdge & Sch 1947 A&O\D 5% 4.807) --. Burlington—4s 1919-_-.J&J| 98 |...._. | __-||Madison—4s Oct 1931_A&O\b 4.804.70%)| __. 
Knox Co 58 1930-1945 o|4.807%| --.||Middlebury 4s’4lop’21 M&N| 97 |.....- | 1Z_||Marshfield 434s '22-'32-J&J/b 4.804.70%| __- 
Enorville—Se g 1091 -A&O\"27777|777777 5 ||\Montpelier 4s ’19 op’04.A&0/ 99 (_...__ | ...||Milwaukee— 
5s Refunding 1940.._M&N|_._..-|--~~ ~~ 4.90|Rutland—4s g 1924..-M&N/; 95 |-.-..- liil| 444s W W Jan '19-32-J&J)\b 4.85/------ ea 
4}4s Funded &c 1937 J&D|.. 7 77|777777 4.90) 4348 Parki919-1935._J&J\b 4.85|_-___- ibes 
434s Water-wks 1949.J&J|_.-~ 7 "(777777 4.90) 48 Viaduct 1918 to’26J&J|\b 4.85 ------ sie 
mts une 1 1929... J&D\-~==2-|722 222 t'90 VIRGINIA || p28 July 1018 to (21 TEIb 4-85) 257| --- 
Sk. od ee ee . | ‘ | waukee oO P P . 2. -—=— 
be lois-1927 ewe ia Se omen 4.90)/6s deferred ctfs 1871----J&J).-.---)_---__ | ..-||Oshkosh 4348 1919-34_.P&A|b 4.804.70% ion 
s Refunding 1926.J&J|..~-~77|777777 4.90) Brown Bros ctfs---.----. 4814| "52 ~| --_||Racine 434s Ret ’19-'30-P&A|b 4.804.70%| -_- 
4\4s Refunding 1939_J&J\_-_~~7|"77777 4.90'3s “‘Riddleberger”’ 1932 opt 4s School 1919-1923.F&A\b 4.804.70%| _-- 
434s St Impt &c '46.F&A\_.-~77\777777 4.90) 1900 ------------._- J&J| 87 | 88 |__.|| 314s Sch °19 op '09_July 1\b 4.804.70%| __- 
4s Park 1947___.__J&J\_..--7|777777 4.9038 Funded debt 1991---J&J) -_-._- 79 | ...||Racine Co 48°19 to '23.P&A/b 4.804.70%| __- 
414s Street 1947... M&8\_-~~77|777777 4.90) Danville—4s Refg 1931-J&J|__-.-.)..-.-- 5" |\Wausau—434s °19-'33-A&O|b 4.804.70%| _—— 
4 148 Sire w==-Mae|°02200) 222022 4.00] 43g8 Ref Aug ip42_—Fé&Al---2-2/-772-- 5 | 
4s Park 1959......A&O we eee meee ee 4.90 Lee o—5s 1919-"41___J&J eesece|oonece 5 | 
ene ieee) MkO|------|------ 4.90||Lynchburg—5s ’26 op_-J&J|-_-_-_|_-_-_- 4.90 WYOMING | 
Memphis 8 D 43 '59__J&J|__.-~~|\7~7"~" 4.90 434s Ref June 1 1927.J&D) ----._|-.---- 4.90|\6s Insane Asy 1919-21- Jan) -.-...- Bere 4.65 
Nashville—5s Wat 1921 J&D|..- ~~ 7|777777 4.90) 4338 Pub Impt 1939. .J&J|..-...).----- '4.90|\6s Pub Bldg 1919-28-_ -July|------ Sasa eal 4.65 
5s March 1933 a yresor= 4.90) 4}4¢s Pub Impt 1946..J&J|._-__.|---.-- '4.90||\Cheyenne 5s ’31 op ’11_F&A|__..-- ache 5 
5s 1919-1935 ......_M&8\._-77~|777777 $.90) 4 Ref Oct 1934....- — won ann|ennes- 4.90 
‘ego | | 























b Basis, /Fiat price. n Nominal. 





as near as possible for the closing day of the month preceding the 


denotes sales. 


tutions they are 
the Clearing 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
date of issue, though often are nominal. An asterisk (*) 


The letter (h) prefixed to a price indicates that the figures show the book value. 
Figures of de 


55 
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its, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 


e latest obtainable, direct returns be 
House banks of New York, Philadelphia an 


roc 


Bo 


ured by us where no periodic statements are required. For 
ston, deposits are taken from the latest weekly statement. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 








ALABAMA—WNat. banks May 10; State institutions latest retuns. 





Capital. 


& P 


Surplus 
rofits. 


Gross 
Deposits. 


Par.| Bid. | Ask. 





Birmingham— 
Amer Tr & Sav Bk- 
B m Tr &8- 
First National Bank 
Traders’ Nat Bank. 


Mobile— 
+ pa National Bank 


Union Bk & Tr Co- 


$ 
500,000 


,000 
1,500,000 
250,000 


238 


EEEEER 


SESSSS8 B85 


3 





1,568,479 


$ 
327,099 
744,729 
57,047 
684,200 


305,717 
316,837 


€101.047 
317,119 


28,198 
57 ,047 


3 
7,616,705 
10,714,537 
25,102,174 
2,210,888 


8,657 ,679 
4,253,744 
4,515,753 


e1,524,767 
4,358,774 
4,124,129 
£1,072 ,000 
53,777 
341,968 
926,217 


Per \share. 
25 |135 


265 
240 
135 
share. 














ARIZONA—WNat. banks May 10; State institutions latest returns. 





Phoenix— 
Nat Bk of Arizona. 


,000 
200,000 
100,000 


255,497; 2,940,968 
e237 ,462) 3,798,490 


125,914 
110,177 


1,533,907 
3,734,764 


100 
100 





ARKANSAS—Nat. 


banks May 10; 


State institutions latest returns. 





Little Rock— 
Bank of 


t ank___. 
CottonBelt S&T Co 
Merch & Plant Bk- 
Simmons Nat Bank 


300,000 
200,000 
300,000 


300 

500,000 
250,000 
300,000 
100,000 
175,000 
200,000 


211,192 
55 ,077 
289 ,994 


287 ,797 


182,901 
53,172 
211,224 
150,797 


4,307,079 


1,578,300 
2,433,455 
2,685,406 


2,045 ,439 
310,234 
2,023,007 
e2,786 ,922 





5 . 
100 i 





CALIFORNIA—Nat. banks May 10; State institutions latest returns. 





Berkeley— 
Berkeley Bk of S&T 
First Nat Bank---- 


Fresno— 
Bk & Tr CoCentCal 


Union Nat Bank--_- 


Los Angeles— 
Cal Sav & Com Bk. 
Citizens Nat Bank-_- 
Commercial Nat Bk 
Farmers & Mer Nat 
Piret National Bank 


Security Nat Bank- 
Security Tr & 8 Bk- 
Hellman Com T & 8S 
Citizens Tr & 8S Bk 
Los Tr&8 Bk. 
U 8 National Bank_ 


Oakland— 
Central Sav Bank- 
Central Nat Bank_ 
Farmers & Mer Bk. 
First National Bank 
First Savings Bank. 
Oakland Bk of Sav. 
Securit 
State Savings Bank 

Pasadena— 
First Nat Bank.__- 
Nat Bk of Pasadena 
Security Nat Bank. 
Union Nat Bank~-_~- 


Union Tr & Sav Bk 


Sacramento— 
California Nat Bk. 
California Sav Bk__ 
California Tr & 8 B 
Farm & Mech 8 Bk 
NBDO Mills & Co 
People’s Sav Bank. 
Sacramento Bank__ 

San Bernardino 
California State Bk 
Farmers’ Exch Nat 


San Diego— 
First Nat Bank... 





430,500 
000 


5 


B55 
BEE 


— ee 
ean 


a 
—eee eee ee ee 


SSesssssssssses 


SSESSSESSE5SSS8 


- 
* 


S 
s 


—*< 


SSsses 


BSSR5 


~] 





129 
1,166,723 


437,997 
206 ,897 


167,209 
106,937 


17,104 


118,759 


489 ,252 
€950,132 
22,930 
8182,997 
80,2 


202,065 


82,007 
625,274 
e20, 

e122,141 

13,4 
112,177 
199,299 


€306,170 
125,769 
129,433 
131,364 


211,376 
425,771 

15,112 
€56 ,639 


€215,319 


7,253,720 
4,359,720 


1,898 ,497 
e4,118,163 
e5,591,171 

1,862,355 


4,463,077 
16,529 ,942 
e4,015,746 
17,179,243 
32,383,973 
22,783,174 
8,321,969 
5,535,726 


529,661 
5,441,029 
26,652,221 
1,831,200 


15,412,067 
e12 182195 

2,484,967 
84,302,894 

6,749,332 
30,727,995 
3,240,298 
1,159,093 


2,209,488 
e2,805,323 
6895 ,927 
€3,074,731 
1,181,176 
2,872,278 
3,845,252 


€10 542742 


31,3 
€1,047 ,472) e6,828 


582,717 
e637 ,956 


e7 ,474,729 





| 














ann 


CALIFORNIA—(Concludedl) 





Capital. 


Surplus 
& Pcfua. 


Gross 
Deposits. 


Par. 


Bid. 





San Diego (Con.) 
Mahan? Nat Bk 
San Diego Sav Bk. 
UnitedStatesNatBk 
Southern Tr& Com- 
merce Bank ____ 
San PFrancisco— 
erican Nat Bank 
Anglo-London-Paris 
National Bank__- 
Bank of Calif, N A_ 
Bank of Ital 
Columbus 8 & LSoc 
Crocker Nat Bank_ 
Don’hoe-Kelly BCo 
First Nats Bank 
French-Amer Bank 
of Savi 
German S & L Soc. 
Humboldt Sav Bk_ 
Mercantile Nat Bk. 
Merchants’ Nat Bk 
Mission Sav Bank. 
Mutual Sav Bank __ 


ar Nev Nat 
Anglo-Calif Tr Co-_ 
First Federal Tr Co 
Union Trust Co__. 


San Jose— 
Bank of San Jose__ 
First National Bank 
Security Sav Bank-_ 
Security State Bank 
Gard C Bk & Tr Co 


Stockton— 
B 


3 
250,000 
200,000 
100,000 

1,000,000 
1,000,000 


4,000,000 





Stockton Sav Bank 


S8s8 88858 


$88 8888888 


3883 88 


$ 
551,214 
406, 

03,167 
266,385 


000} 4,419,796 


$ 
3,066,397 
0733,386 
7,893,720 





401,660 


2,538,142 
8,295,594 
822,588 
180,394 
4,245,941 


263, 
2,070,299 
323,676 


1,335,367 
278,374 


299,997 
844, 
265,774 
399,149 
5,198,904 





000} 2,001 


592,374 
2,068,401 


244,297 
330,214 
106,987 
106,779 
358,170 
126,787 


358,290 
104,229 


11,997,07 3 


68,078,936 
60,178,796 
72,052,132 


2,830,263) 2 


29,360,761 
100 


23,463,390 





9,079,578) 100 


10,560,335 
7,243,443 
4,414,442 

10,264,998 


000} 40,393,391 


2,444,554 
4,419,466 
51,637,836 
13,613,899 
7,268,903 
30,634,037 


3,719,331 
e5,007 ,473 
1,801,915 
1,040,707 
5,826,103 


2,129,992 
4,177,066 
1,274,267 








1,830,355 


2,422,194/58,031,747/1000 
28,172) 9,512,296) 100 








CANADA—See last page. 





COLORADO—Nat. Banks May 10; State institutions latest returns. 





Colorado Spgs— 
Colorado Sav Bank 
Colorado $8 


Colo Title & Tr Co. 

Denver— 
Central S Bk & Tr- 
Cit 
Co 
Denver Nat Bank- 


Denver Stk Yds Bk 


First National Bk_ 
Hamilton Nat Bank 
US National Bank- 
Amer Bk & Tr Co. 
Hibernia Bk&TrCo 
Home Sav r CoF_- 
International Tr Co 
Interstate Trust Co 
Leadville— 
American Nat Bank 
Carbonate Nat Bk- 
Pueblo— 
First Nat Bank---- 
Pueblo Sav & Tr Co 


Bank & Tr Co 
rado Nat Bank 


50,000 
100,000 
300,000 
300,000 
300,000 
300,000 


100,000 
500,000 


24,701 
26,077 
5 


708,767 
118,099 


155,899 
111,729 
234,377 
534,024 
105,145 


213,288 


49,932 


1,531,016 

954,199 
4,897,192 
4,947,135 
1,724,311 


6,551,981 
37,056 
18,976,977 
21,686,449 
2,067,192 
22,868,972 
3,848,203 
11,414,494 


12,351,122 
2,631,741 


747,903 
1,723,788 


10,687,129 
3,033,769 





100 





CONNECTICUT— 


Nat. banks 


May 10; State institutions latest returns. 





Bridgeport— 
City National Bank 
Connecticut Nat Bk 
First Bridgeport N B 
Bridgeport Tr Co--. 
Amer Bk & Tr Co-- 


Hartford— 
Am Indus’l B&TCo 
City Bk & Tr Co-_-_- 
Colonial Nat Bank- 


Hartford-Aetna NB 
Phoenix Nat Bank- 
State Bank & Tr Co 


Fidelity Trust Co-- 
Hartford Trust Co- 
Riverside Trust Co 


New Haven— 
First National Bank 
’ Bank 


250,000 
332,100 
1,000,000 
500,000 
100,000 





Un & N Hav Tr Co 


4 
647 ,864 
456,299 
1,121,519 
374,237 
j 87,699 


128,697 
182,114 


| 51,967 


1 

' 923,270 
500,000 

€484,547 


518,947 
) 188919 
a846,777 





695,297 


6,875,990 
3,605,504 
12,577,147 
6,966,796 
3,387 ,687 


2,157,002 


7,444,739 
4,531,765 
€3,822,767 


000, 6,973,355 


€2,378,792 
3,523,970 
43,536,178 








2,874,139 











@ Nov. 20 1917. 


Sale price. 
ital is to be increased. 
n Jan. 8 1918. 


a Dec. 31 1917. 
z Ex-di 


vidend 


- A Ex-rig 


r Apr. 20 1918. 


hts. 


e 
e March 4 1918. 


b This is capital paid in; authorized amount is er; when full paid, par value will also be i 
“ Includes First Fed. Tr. Co. ux is. 


nereased. 
s Apr. 201918. ¢Apr. 23 1918. » Oct. 15 1917. 
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Uncas Nat B - | 1,000,000 36,867 i 4 
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——s Nat ack| 750,000 e1,018,634|e141 mn Secur’ty Bk 200,000 ett 17h ari 100]. .....l103 
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cn O—Nat. banks 182,887! 2,4 1 1953} apace i rapa Pay Nat Bkl 7 ah) GROG y genta Ta ERS ee 
a Boise City— March 4. 33,481' 100!...---|...-- First Nat tee ht Aire Bh gt % 
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sre ing TH ST tit) 1.888 toa) toa|---m2-fc22-2 gine Serene] 100.008 ee Coons 
ate Dec 31 17. b > end sha gals r Nat Bank__ 100000 a Se Be aa Bis 
19 cee ee nee Merca ank _- , 011,73 
1917. | & Capital to be increased. Ca patie Tr AB 500,000 as eer 2.011 73T|--o)------|-- 
a8 np tneneaned. | ¢ Capt aid in Tr& 8B] | 200,000| 90,000 4,320,904) —_ [7222 a. 
n May 11 x“ egthertee’ amount is 43.217! 6,880,914 -__- RAE inl 
s May 10 1918. kee. 2 Ex-divdend. oe aa 
pr. 23 1918 . yp Last sale. 
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BANKS AND TRUST COMPANIES. 








Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





ILLINOIS—(Concl=ded.) 





Capital. 


Surplus 
@& Profits. 





Spefield Marine Bi 





Sangamon Le Trico 





8281,177 
121,740 
8138,737 
198,107 
623,977 
142,947 


1,951,790 


82,727,623 
82,488,193 
82,665,146 
82,922,222 
3,272,799 
1,128,717 





116,416 








2,635,690 





INDIANA—Nat. banks May 10; State institutions latest returns. 





~ Evansville— 
Ct - 


Co 

Continental Nat Bk 
Fletcher-Am N Bk. 
Indiana Nat Bank 
Live Stock Exch Bk 
Merchants’ Nat Bk 


People’s State Bank 
Aetna Tr & Savs Co 
Farmers Trust Co. 
Fidelity Trust Co_. 
Fletcher Sav & Tr. 
Indiana Trust Co__ 
State Sav & Tr Co_ 
Security Trust Co. 
Union st Co__. 
West Side Trust Co 
Terre Haute— 
Virst National Bank 
McKeen Nat Bank 
Terre Haute Nat Bk 
Terre Haute Trust-_ 





Onited States Tr Co 


500,000 
350, 

500,000 
100,000 


S33283 388 


BEcekoy SEESS Bx 


8333238538 


PEELE EERE 


O 
=A 
Tort 


S35 sate 





EE: 
$8335 § 


a a ae) 


8212,199 
430,171 
8334,447 
115,194 


106,894 
299,377 


86,708,943 
5,420,175 
gr ee 


, ’ 


1,942,073 
9,377,279 


475,000} 3,890,000 


231,324 


118, 761 


5,592) 
78,792 
1,575,900 
1,552,599 


,000 
1,125,477 
7,407 
43,691 


5,328,914 
2,141,378 
2,012,119 
6,759,701 


1,049,376 
3,666,970 
20,952,163 
18,337,112 
1,565,985 
8,568,718 
4,050,031 
873,673 
1,755,812 


10, 473, 814 


7| 8,227,769 


682,079 
374,092 
198,497 
276,313 
151,657 


1,697,522 
1,258,189 
4,604,620 

746,801 


3,218,975 
3,281,267 
2,434,022 














5,605,413 
4,211,901 





tOWA—Nat. banks 


May 10; State institutione latest returns. 





Burlington— 
Burl o Sav Bk. 


National State Bk_ 
Cedar Rapids— 
at Bk 


Nae od s Sav Bank- 
Sav Bank- 
oes, rt & Sav Bk_ 
Council Biuffs- 
City National Bank 
Commercial Nat Bk 
Coun Bluff Sav Bk- 
First National Bank 
State Savings Bank 
Davenport— 
Davenport Sav Bk. 
Farm & Mech Sav. 
First National Bank 
Amer Com Sav Bk_ 
Home Sav Bank--- 
fowa Nat Bank-~--- 
Security Sav Bank. 
Scott Co Sav Bank. 
Union Savings Bk~ 
Citizens’ Tr & S Bk 
Des Moines— 
Bankers Trust Co_-_ 
Cap City State Bk. 
Central State Bank 
Commercial Sav Bk 
Des Moines Nat Bk 
Des Moines Sav Bk 
First Trust & 8S Bk. 
Home Bavi Bank 
lowa Tr & Sav Bk- 
lowa National Bank 
[owa State Bank-. 
Mechanics’ Sav Bk 
People’s Sav Bank- 
University State Bk 
Valley Nat Bank_. 
Valley Sav -. a 
loge i a hg tr Co 
Citsons’ ‘state Bk. 
Dubuque Nat Bank 
Dubuque Sav Bank 
ational Bank 


& Sa 





Reacond Nat Bank . 


100,000 
100,000 





46,000 
79,344 
550,071 
363,042 
s101,297 
8150,737 


313,092 
160,879 


124,019 


495,937 
139,137 
8225,479 
1,055,979 
30,000 
308,779 
42,000 
372,919 
245,000 
9,494 


237,597 
62,402 
265,370 
34,160 


200, 349 
205,089 
66,179 


81,500,000 
813811 195 


10, 139, 149 
0 


1,155,697 
3'283'930 
2,711,970 


1,617,772 
1,184,581 
4,069,972 
86,194,067 
1,920,762 


4,875,729 
2,108,416 
84,289,730 
12,366,437 


,000 
3,741,747 
00,000 
5,267,797 
3,800,000 
659,229 


t1,479,663 
2,493,116 
6,246,940 
1,856,041 
10,423,105 
4,306,373 
1,008,833 
1,865,910 
1,255,221 
16,440,769 
401,006 
2,009,222 
4,319,970 
539,670 
3,381,888 
1,505,000 
t7,317,738 


572,046 














1/246.770 





1OWA—(Concluded.) 





Surplue 
& Profits. 


Gross 
Deposits. 





Sioux City— 
Con 


at Bank of Comm 
en ag) oe Bk. 
y Nat Bank. 
Wood Co 8 Bk 
Farmers’ L & Tr Co!) 








$ 
17,274 
169,379 





138 B.zi7| ir 
48,900 


24,000) 2,079,000 


$ 
1,134,297 
10,253,054 


6,032,942 


6,450,4 
1,717,781 
1,979,278 











KANSAS—Nat. banks 


State institutions latest returns. 





Kansas City— 
Nat Bk 


534,970 
134,097 





86,474 


7,138,440 
2,013,102 
1,555,747 
2,013,012) 

250,000 


587,600 


3,416,011 
84,784,018 
,042 
2,739,419 
1,214,39 
1,679,789 
25,845 
517,177 








KENTUCK Y—Nat. 


banks May 10; State institutions latest returns. 





Covington— 
Citizens’ Nat Bank 
First Nat 


Louisville— 
Amer-Southern N B 
Citizens’ Nat Bank 


Security 
Koat TRS B & 1Go 
Lincoln Sav B & Tr 


Nat Bk ofKentucky 
Stock Yards Bank. 
Union Nat Bank... 
Fidelit « ColumTr 
Louis 


Co 

United Beaten TrCo 
Newport— 
Amer Nat Bank - -- 
Newport Nat Bank 


350,000 


100,000 
100,000 


168,531 
8186,839 
110,000 
55,137 
33,891 


320,971 
459,793 
125,794 
164,374 


8225 ,424 
8775 ,239 
228 


,67 
591,177 


213,147 
$3,372 


125,567 
106,921 


7| 3,802,083 


113,700} 1,600,000 


¢1,523,901 
82,691,279 
7,708 
5,215 
649,337 


1,872,715 
2,507 ,583 
2,846,204 

888,947 


814364,762 
810750 ,474 


1,538 ,926 
1,462,804 


1,313,661 
2,845,971 
88,931,314 
9,412,717 
8,135 
11,196,096 
4,244,954 
1,902,302 
764,304 


8863,593 


1338930) 








100 
1 
100 


00} 300 


124 
215 


Per 
133 
a210 
50 








LOUISIANA~—Nat. banke May 10; State institutions latest returns. 





New Orleans— 
Bk & Tr Co. 
Citizens’ Bk&Tr Co 
City Bank & Tr Co 
Commercial Nat Bk 

Compete Trust 


& Sav 
Int-State * & BCo 
Marine Bk & Tr Co 
Metropolitan Bank 
New Orleans N Bk- 
U 88 Dp & Sav Bk 
Whitney-Cent N B_. 
Hibernia Bk& TrCo 
Whitney-Cent Tr& 

Savings B se 

Skcaresere— 
American Bk&T Co 
American Nat Bank 
Commercial Nat Bk 
First National Bank 
First Sav B & Tr Co 


100,000 
2,000,000 
400,000 
200,000) 
300,000 


123,079 

879,741 

227 ,649 
38, 


807 ,917 
935,071 


120,609 
261,000 
949,774 
158,779 
2,073,347 
2,194,774 


660,399 
49,740 


75, = 
8573,699'8 








Contin’! B & Tr Co 


37,976 


667| 4,234,171 


650,000/10 


8282, 104/66, 191,029 
108,214) 


2,696,313 
25,767 ,029 
5,018,248 


9,777,710 


16,892,671 
:000,000 
3,983,991 
3,600,000 


32, 683, 662 
27,932,362 
8,374,943 

528,910 


: Tyree e 
448,407 





1,619 ,094 





1,772,764 











MAINE—Nat. banks Mas 10; State institutions latest returne. 





Bangor— 
First National Bank 
Merchants’ Nat Bk 
Eastern Tr& Bkg Co 
Merrill Trust Co--- 

Portland— 
Canal Nat Bank. -- 
Chapman Nat Bank 
First National Bank 
Portland Nat Bank 
Fidelity Trust Co-_-. 
Casco-Merc'ntile Tr 
Union 8 D & Tr Co 
U 8S.Trust Co 





400 ,000 
100,000 
175,000 
300,000 


600,000 
100,000 
600,000 
300 ,000 
400,000 
500,000 
250,000 
100,000 





440,740 
252,777 
660,722 
521,177 


8477 ,694! 
866,907 
8529 ,822 
8591,709 
647,379 
319,822 
337,208 
164,741 


4,083,718 
1,185,265 
7,022,180 
4,287,445 


82,785,503 
82,544,460 
84,746,693 
87,362,900 
iia 





8,217,742 
957,396 
1.728.763 











MAR YLAND—Nat. banks May 10; State institutions latest returns. 





Bailtimore— 
American Bank--.- 
Balt Comm’!] Bank. 
Calvert Bank 
Canton Nat Bank. 
Citizens’ Nat Bank 
Commonw’ lth Bank 
Drov & Mechanics’ 


German Bk of Balt- 
Mercantile Bank... 
Merch-Mech Ist Nat 
Nat Bank of Baltim 
Nat Bank of Comm 
Nat Exchange Bank 





000} 2,353,141 
492,00 


2,500, 

1,210,700 
50,000 

1,500 ,.9N0 





* 196,570 
127 ,649 
90,424 
835,000 
82,586,992 
35 ,997 
492,577 
272,947 


339,717 
122,269 


1,016,871 


2,294,234 
2,185,771 
3,679,185 
81,350,000 
818405 ,056 
3,442,297 


11,103,268 


27,561, 120 
10,846,870 
9,3 58,397 





6,293 





8,356,275 











* Sale price. 


a Includes one-half share of Kent. Tit.8. B. & Tr. com. stock. 6 Nov. 17 1916. 


z Ex-divideaod., 
¢ Sept. 11 1917. # March 4 1918. ¢Includes debentures. » May 1 1917. 


c ures date Apr. 26 1918. 
y Last sale. - 


ales. 31 fo17, e Apr. 191918. f Common, 


go Preferred. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertsiing Columns 
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MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 
Surplus Gross . Surplus Gross 
Capital. |& Profits.| Deposits. Capital. |& Profits.| Deposite. |Par.| Bid. | Ask. 
| 
Balt. (Con.)— $ $ Holyoke— $ $ Per \share. 
Nat MarineBank.-| 400,000} 202,509) 4,179,195 City National Bk..| 500,000) 229,776] 2,574,170] 100) 1260 j.._.. 
Nat Un Bk of Md_-| 1,000,000, 705,391) 4,262,236 Holyoke Nat Bank_| 200,000) 372,777) 3,977,289] 100! 185 |190 
Old Town Nat Bk.| 250,000) ¢132,923)¢2,152,417 Park National Bk.-| 100,000} ¢107,330) 1,221,375) 100! 100 [105 
Park Bank_...---- 112,070 29,388) 1,060,737 Hadley Falls Tr Co} 500,000) 297,907] 3,966,874|.___.| 160 |... 
Seaboard Bank--_-- ,000 34,914 980,301 
Second Nat Bank.-| 500,000] 1,183,779] 3,133,560 
Western Nat Bank_ 500,000 548,587) 4,051,049 Lawrence— Per \share. 
Baltimore Trust Co} 1,000,000) 2,326,147|11,047 ,066 Bay State Nat Bk.| 375,000} 208,677] 2,216,930) 100/______/_____ 
Colonial Trust Co.| 300. 78,717| 1,421,958 Rotleaton Trust Co| 200,000) 26,219] 1,437,920) 100)______/-.... 
Continental Tr Co_| 1,350,000] 1,568,733] 6,753,192 Lawrence Trust Co 100,000 69,770] 4,278,239] 100|_..._.|----. 
Fidelity Trust Co_-| 1,000,000} 1,508,970/12,402,919 Merchants’ Tr Co_| 300, 235,707, 5,556,407| 100|_.----|.._-- 
M’dl’d Tr Co._--- 1,000, 252,647| 6,715,738 
Mere Tr & Dep_-.-| 1,500,000) 3,394,720] 15,839,994 
uitable Trust Co} 1,000,000 438 ,404| 8,209,347 Lowell— Per \share 
e Dep & Tr Co-- ,000| 2,754,272) 9,795,260 Appleton Nat Bank} 300,000] .s255,000/ 1,973,700} 100) 103 {___-- 
TitleGu & TrCo--| 200,000) 221,774) 2,830,740 Old Lowell Nat Bk.| 200,000] ¢84,762)¢1,511,512) 100} 95 {100 
Union Trust Co---| 500,000) 390,027| 5,507,973 Union Nat Bank__-| 350,000! 527,307] 3,807,287] 100) 190 j|__._. 
Frederick Eoweittrast Cove| 2un;900) 'a4'$00| 2.160.000] tan] 198 | 
pore we Tus -—-— ’ ’ ovevewv 64M ORV lw ome 
Citizens’ Nat Bank 100,000} 408,937) e4,795,719 , SD&T 000 57,976) 1,741,800] 100| 90 {100 
Far & Mech Nat Bk} 125,000] ¢155,001|e2,035.796 Mid’sex Co} 100, 
Franklin Sav Bank. ,000 51,864| 679,920 
BEN Ton Sov fosi] 120/000] {osos| I'see-a78 Lier poe 
own Sav ' ’ 864, Central Nat Bank_| 200,000} 394,470] 3,876,917) 100] 230 |..... 
Central Trust Co-- 000} 222,417) 1,695,210 Manufac’rs Nat Bk} 200,000) 137,882] 3,190,916] 100, 140 |_.... 
National City Bank] 200,000] 17183,904/73,181,436] 100| 150 {_.... 
Essex Trust Co_...| 250,000) 326,442] 2,073,019) 100) 202 [...-. 
Lynn S Dep &TCo| 100,000} 280,377) 3,073,916) 100) 300 |... 
MASSACHUSETTS—Nat. bks.(ezc. Boston) May. 10; Stateinst.latestret’'ns | Security Trust Co- ,000| 315,977| 5,417,997| 100} 210 |_..-. 
Boston— Deposits of| banks date June 1|1918} Per |share New Bedford— Per |share. 
Nat Bank ,000| 362,467] 5,055,000] 100] 110 |120 First National Bk__| 1,000,000} 1,141,701] 2,150,013] 100/___._- 150 
Commercial Nat Bk} 250,000} 297,214/ 2,779,000] 100} 160 j|_____ Mechanics’ Nat Bk| 600,000) 819,514] 3,781,730] 100} 165 |-.--. 
First National Bank| 7,500,000) 19,670,724/167 335000] 100} 410 |420 Merchants’ Nat Bk} 1,000,000) 1,353,332] 4,411,643) 100} 195 |-..-. 
h-Atiantic NBedSD&TrCo| 200,000) 339,014] 2,702,001) 100) 260 /|..-.- 
at Bank...--- 1,500,000] 2,245,799/26,583,000] 100] 215 [225 
Merchants’ Nat Bk! 3,000,000) 3,792,799/66,621,000] 100] 260 {265 
Nat RockBk of Rox} 300, 651,244! t4,347,387| 100] 300 |325 Peabody— Per |share 
Nat Security Bank_} 250,000} 1,020,962} 2,266,000} 100) 400 {425 Warren Nat Bank. 200,000 128,593] 1,391,627} 100} 120 j|-.-.. 
Nat Shawmut Bank) 10,000,000) 9,224,131)120225000) 100) 190 [192 
Nat Union Bank_-_-| 1,000,000] 1,528,231/13,246,000] 100) 180 |185 Per |share 
People’s Nat, Roxb} 300,000) 344,572) 3,557,694) 100] 140 /|145 Salem— No| minal | price. 
Second Nat Bank_-| 2,000,000| 3,907,407|38,728,000| 100] 260 |265 | MerchantsNatBk-| 200,000| 317,059] 2,,587004 Oo 45.54. 
Web & Atlas N Bk_| 1,000, 1,520,497/13,238,000| 100} 206 |210 Naumkeag Tr Co_.| 250,000} 198,979] 3,975,249] 100) 145 |... 
American Trust Co} 1,000,000] 2,675,355/26,165,720] 100) 350 {360 Salem Trust Co ___| 200,000 36,194] 1,501,270) 100| 75 |...-. 
T Co..| 600,000] 1,223,200|16,023,394| 100) 275 |300 
Boston 8S Dep & Tr| 1,000,000) 3,221,204/13,553,340} 100) 400 {_____ 
Co 200,000) 57,404 1,464} 100) 125 {130 Springfield— 
bia Co} 100,000 64,441} 917,739] 100) 155 |165 Chapin Nat Bank.-| 500,000} 335,749] 2,899,719| 100] 135 |... 
Comm’w'lth Tr Co_| 1,000,000! 876,270/20,792,170] 100] 160 {170 Chicopee Nat Bank} 400,000} 550,000] 5,250, 100} 200 j__-.. 
Cosmopl’n Tr Co_.} 200, 1,207| 4,066,493] 100] 200 |_____ Spri leld Nat Bk.| 500,000) 930,367] 7,144,741] 100] 235 [240 
.-| 300,000} 117,774] 2,308,070] 100] 120 |125 Nat Bank_..| 500,000) 882,774] 8,594,020) 100) 238 |240 
Equitable TrCo__.| 200,000 68,977| 1,774,259] 100)....._|_____ Commercial Tr Co_| 350,000} 140,732] 2,069,140'____| 130 |_._.- 
Trust * 600,000} 495,924 4,570,224) 100) 150 1160 Springfield SD &T} 500,000) 1,075,967] 6,469,264| 100) 235 [240 
Trust Co__} 1,000,000} 307,500) 7,656,768; 100] 130 |135 nion Trust Co__.| 500,000] 1,025,147/10,922,569| 100) 290 |_..-. 
Fidelity Trust Co__| 1,691,200} 536,077] 5,801,338] 100] 118 |125 
er Trust Co_| 200,000 54,597 $1,609] 100)......]_____ 
Hyde Park Tr Co_- 200,000 41,949) 1,207,340} 100)______}_____ Taunton— Per | share. 
International Tr Co| 1,500,000) 1,911,197|20,454,699] 100) 200 |202 Machinists’ Nat Bk| 200,000} ¢172,102)¢1,079,291| 100)_....-|__... 
Jamaica Plain Tr _| 200,000 22,7 3, 100} 105 /110 Bristol County Tr.| 300,000} 134,430) 2,557,660'____|_...-_|_.... 
Liberty Trust Co..| 200,000} 365,882) 3,839,149] 100] 265 /|275 
Market Co..| 250,000} 238,294] 1,751,939) 100] 160 |170 Worcester— | Per |share. 
Massachus’ts Tr 500,000} 392,097} 6,166,611] 100)______!_____ Mechanics’ Nat Bk} 200,000} 425,300) 8,930,990 100] 225 j..... 
Metropolitan Tr Co} 300,000) 340,477) 4,404,955) 100] 185 |190 Merchants’ Nat Bk.| 750,000; 813,294/15,199,919' 100) 210 |... 
New Eng Trust Co_| 1,000,000) 3,156,249/21,516,660) 100) 400 |_____ Pa rust Co....| 300,000 99,745] 3,433,161; 1 eg Re 
Old Colony Tr Co_-_| 6,000,000} 8,189,594] 125558790] 100] 240 |245 Worcester Bk Tr Co} 1,250,000} 744,099/23,103,169 100] 200 (|225 
Old South TrCo.._| 200,000) 40,4 1,145,057} 100} 110 |120 | ; 
dential Tr Co..| 200,000 $3,142} 791,027] 100|/__..._|_____ 
Trust Co_.| 200,000} 206,272} 959,565) 100)__...-|__._. 
th Boston TrCo} 200,000 57,044] 1,319,489] 100)______|_____ MICHIGAN—Nat. banks May 15; State institutions May 10. 
State St Trust Co__| 1,000,000] 1,839,444/32,671,769| 100|/______|____- 
Tremont Trust Co.| 200,000 78,332] 1,751,697] 100] 125 1135 
U 8 Trust Co... _. 1,000,000} 1,250,379] 6,820,549] 100)______]_____ Bay Cy Per \share. 
Bay City Bank....| 250,000} 291,697] 2,969,217) 100} 190 
Beverly— Per |share. | People’s Commer- 
Beverly Nat Bank.| 300,000) 217,727) 1,451,729] 100] 147 |____- cial & Sav Bank} 400,000} 506,937] 5,727,665} 100|/_..._. 320 
Beverly Trust Co_.| 100,000 39,037| 492,775) 100/9125 |____- 
Detroit— Per |share 
Brockton— Per |share. | Amer State Bank._| 500,000} 195,379] 6,106,791} 100/_.____ 58 
Brockton Nat Bank| 300,000) 354,507! 3,845,396] 100/______|_____ Central Sav Bank. 500,000 369,144/10,952,765| 100]/______ 325 
Home Nat Bank---| 500,000) 388,389] ¢3,679,041| 100)_--_-_|_____ Detroit Sav Bank..| 750,000) 1,284,492/17,290,396| 100) 275 (285 
Plym’th Co Tr Co_| 100,000) 113,747) 3,414,109] 100|)__.__-|____- Dime Savs Bank..-.} 1,000,000} 1,330,697|27,975,318| 100)_...-- 287 
First & Old Nat Bk_| 5,000,000) 3,614,229|55,186,102| 100) 18934)__.__ 
First State Bank_._-| 500,000} 254,667] 7,527,127; 100/______ 194 
Cambridge— Per |share. | Federal State Bank] 250,000 80,774| 2,233,906] 100]______ 137% 
Cambridge TrCo__| 100,000) 181,201] 2,494,746] 100/__._._]_____ Highl’d Pk State Bk} 500,000! 212,140/11,247,135|____| 277 {281 
Central Trust Co..| 200,000] 448,708] 6,063, SCARE RRC Merchants’ Nat Bk| 1,000,000] 590,771|10,544,721| 100|_..__- 161 
Charles Riv TrCo_| 200,000} 241,144] 1,934,742] 100)__..--|_..-- Nat Bk of Com’ce-_| 1,000,000) 1,069,260/22,679,915| 100) 185 /|195 
Harvard Trust Co.| 200,000) 300,669) 3,333,766) 100|....--}_..-- Peninsular State Bk] 2,500,000) 1,051,988/24,213,278| 100)_.__._|230 
People’s State Bank.| 2,500,000) 4,121,944|74,464,319) 100)_.__._- 271 
E. Cambridge— Per |share. | United Savi Bk.| 500,000} 185,333) 5,241,937} 100)_...--|-.--- 
ere Nat Bank} 100,000} ¢138,527) 843,499) 100)/_.__-_/____- WayneCoHoSavBkj 3,000,000] 4,180,467/48,820,010} 100)....-- 355 
Detroit Trust Co__| 1,000,000] 2,395,317|98,108,067| 100)..---.- 400 
Fall River— Per |share. | Security Trust Co.| 500,000| 978,342|94,346,174| 100) 260 {|..--- 
Fall Riv Nat Bank.| 400,000} 364,309] 3,533,740] 100] 165 |____. Union Trust Co__-.| 1,000,000} 776,779]96,198,352) 100]_._._-/_._.- 
First National Bk. 400,000} 464,914] 1,690,479] 100] 210 |____- 
Nat Bank._____ 650,000} 555,397) 4,577,939] 100) 157}4|_---- Grand Rapids— ° Per |share 
Metacomet Nat Bk} 750,000} 403,074| 2,416,816] 100] 120 |_.... City Tr & Sav Bank] 200,000) 114,409) 1,872,164) 100}_...--j_.... 
ee Tr Co... 400,000} 561,740] 2,876,139] 100] 210 |____- Com'cial Savy Bank] 300,000 87,197| 2,478,069] 100] 225 |... 
Fourth Nat Bank__| 300,000} 301,762| 3,463,464| 100) 225 |..... 
Pitchburg— Per |share. | Gr Rap Nat C’y Bk| 1,000,000| 369,274] 6,304,247| 100} 150 |___-- 
Fitchb’g Bk &TrCo| 500,000} 339,375] 4,157,570] 100] 145 1150 Gr Rapids Sav Bk.| 400,000) 424,217] 7,568,343] 100) 250 {..... 
Safety dN Bk-| 200,000) 447,991) 4,186,969] 100! 270 |285 Kent State Bank_.| 500,000i 749,171] 8,494,195) 100) 260 |..... 
Old National Bank_| 800,000! 1,106,544] 7,978,705| 100} 200 j..... 
Gloucestes— People’s Sav Bank_ ,000 157,747| 1,801,760} 100) 300 {...-.. 
Cape Ann Nat Bk_| 150,000} 155,927] 1,609,651) 100|_...._|____- Grand RapidsTrCo| 300,000] 174,917) 392,031] 100) 160 |..... 
Cape AnnSav Bank) _______ 364,539] 3,202,873)____|_.---|___ Michigan Trust Co} 200,000) 924,527) 1,253,962) 100) 750 |..--. 
loucester Nat Bk.| 100,000} 130,279] 1,024'223| 100|_..-_-|_.._. 
Glou 8 D Tr Co___ em. 360,297 8,600,810. ..3. lees. 
Saginaw— ° Per \share 
Haverhill— Per |share. | Bank of Saginaw_-| 500,000} 930,571/10,701,886| 100) 350 (360 
Nat Bank_._| 100,000} 148,880) 1,505,553] 100/_-.---|_---. Commercial Nat Bk} 100,000} 111,761} 913,951) 100)_____ 225 
First National Bk_| 200,000} 358,691| 3'049'095| 100|_.....|..... Amer State Bank__| 100,000 71,890} 2,261,900) 100} 200 (225 
Haverhill Nat Bk__ ,000| 476,911] 3,039,063] 100|_.....|_..-- People’s Sav Bank_| 100,000) 120,521) 1,720,910) 100) 210 |_.... 
errimack Nat Bk} 240,000) 322,174| 1,539'930' 100|_.....|..... Second Nat Bank_.| 500,000} 779,492) 6,341,917) 190) 250 {..... 
Haverhill Trust Co} 200,000) 111,471 1,916,102] 100|----~-!22222 Saginaw Val Tr Co! 200,000 50,000 63,493) 100|-.----|.--.. 
































*Sale price. «Capital to be increased. 6 New stock. d Includes savings deposits. ¢ Capital paid in; authorized amount is larger. k This 
ie eo-calle ““weekly deposits,” now forming capital on which dividends are paid. z Ex-dividend. ace sale. n March51917. » Sept.j11 1917. 
May 10 1918. a Includes trust devosits. A Sent. 121916. ¢ March 4 1918. Apr. 201918. « Nov. 20 1917. 
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MINNESOTA—Nat. banks May 10: State institutions latest returns. 





















































































































































MONTANA—Nat. banks May 10; State institutions latest returns. 
‘ Sur pius Gross | 
Capital. \@ Profits.| Deposits. lpar.! Bid. | Ask. Capital. & Profits. Desselte: Par.| Bid. | Ask. 
Duluth— $ g g Perisha-e. Butte— 
Amer Exch Nat Bk| 1,000,000] 1,681,884 12,939,046} 100] 260 |--.-- | First Na Fi ae eee 
City National Bank} 500,000, 382,499 4.640.701| 100} 140 |-.--- Miners Fagg Soe poy te a weet Hp te ee ae ae Rao 
Seeetaens Man Dank} 1-208-000) 1,025,206;15,908,713) 105 23-7" Silver Bow Nat Bk.| 200,000/ 18,270. 1,714,747|----|------ estat 
i 200, v i ,830,: ' 9 - i io ¥ : : ~ MA eee he ON 
a Minneapolis 23,830,376 Setahiee Dey pam & TrCo} 100,000 see 6,403,004! 100 ~opy neieenr= 
ankers Nat Ban 800,009} 419,907; 1,807,074/----|------|-.--- A a 
Féret & Secur Nat Bk) 5,000,000) 5,578,559 62,883,791| 100) 270 {275 Nat Bkof Montaaal 380/000| “I71'4a9""2\802,934) "100]-222-2 Sore 
North Amer Bank-| 200,000} 250,949 4,076,920) 100)/------ 235 | Montana Tr &SaBk} 150,000} _ 66,114! 1,537,707, 100|------]--2-- 
HennepinCoSavBk) 250,000, 358,772) 7,135,711| 100) ------ 260 onrad Tr & $ Bk-| 200,000} 117,000’ 2,700,000! ..__|-2-2-_]-22-- 
Mercantile State Bk| 300,000] 87,271! 1,875,119|-.--| 128 |130 | Union BR& TrCo-! 250,000! 407,883' 5.968.770 100'.-.._- sates 
Merch & MfgSt Bk! 100,000 71,919, 1,251,140} 100, 175 |-.--- = SS ; ach La ORE bend I newb, Bo 
Metrop Nat Bank. 500,000 106,400' 2,539,725; 100'..---- 120 NEBRASKA—Nat. banks May 10; State institutions latest returns. 
Se anth'y Falls Bk 200;900| ©"8$:0001°9'300;000| Yo0!---——"ltt0 | cate ee: fal mn 
- : Ds ° JUN, LUU.. ---- . 
Midland Nat Bk --| 1,000,000} 411,937|13,730,670| 100 175 [178 Caan —- aye 190,043 7782 167 100 jews ai Sa 
South Side State Bk} 100,000 71,199, 1,795,771) 100|-__.-- 250 Sls Wabtiack "| gepeeel ane Tarl baat 'ban 09 se wake 
Union State Bank.) | 100,000) 75,727, 1.932,909) 100| 180 |----- First Sav Bank---| 100,000 LLY TR Re 
_— pas rt Co_| 1,000,000 $14,007) 4,994,972, 100 eae Nag Ee of Com’ce.| 200,000} 180,927) 4,229,071) L00}______|_..--. 
American Nat Bank! 400,000! 212,947) 4,317,070) 100} 130 /|140 age 
Capital Nat Bank.|  500:000| _237,707| 67539,389| 100| 125 |150 ®| Fmt Necbrae <-| 300-000) | 160.090, 2,908,787) 100). ---|----- 
First National Bank} 3,000,000) 2,906,441'48,008,942) 100)-._.-- ----- | Merchants’ Nat Bk 1 000'000 712'402|11.376.937 i ROR masritety 
Merchants’ Nat Bk) 2,690,000) 2,124,007,23,539,927| 100, 240 /|245 Nebraska Nat Bank! 200'000| 173'122' 3'554°730| 1001-7772 7127277 
Metropolitan Bank} 100,000 23,000, 505,000) 100)-.-.--|--.-- Omaha Nat Bank 1,000. 1,206.776 24.590.913| 100| 250 |... ~~ 
Nat Bank of Comm > 400,000) 141,777; 2,344,049) 100) 140 145 State Bank “2| -"300'000) " 64/297| 4,109'926| 100 ay <as-- 
Scandinav-Am Bk_| 100,000, 166,344) 1,842,311) 100 260 | - -. | 1S National Bk-z-| 1,100,000] 500,692'20,154,469| 100 is 
Stock Yards Nat Bk} 350,000; 181,691) 4,571,149} 100:.._---! 140 South Omaha—| - ’ 8 tt "Fee tahade, 
Capital Tr&Sav Bk 250,000! 446,669 2,908,945 _100' 250" ---- | Live Stock Nat Bk-| 500,000] 319,000| 8,879,793] 100|__...-|.---- 
MISSISSIPPI—Nat. banks May 10; State institutions latest returns. Stock Yds Nat Bk-| 750,000} 890,779!11,614,775| 100) 212 (250 — 
a Per share | Lackers Nat Bank_'  200,000' 0132,429 04,668,759 100' 150 '____. 
Capital Nat Bank.| 200,000) 199,701, 1,735,655) 100)......}-.--. NEW HA! wee 
First Nat Bank_._-| 100,000] 171.267| 1,230,804| 100|_..- -|..._. tnt i an Sen a 
Jackson-State NBk| 200,000} 57,914! 1,439,178|-.-.|------}----- Moe oteng  ae | Per |share. 
‘Merch Bk & Tr Co. 250.000 71.777; 3.043,993).....}....--|-.--. moskeag Nat Bk.| 200,000) 469,770) 3,742,960) 100)....-.|..... 
Vichebure— | First Nat Bank_.--} 150,000} 209,090) 1,867,139] 100}/_..__. Jane 
Bank &TrCo| 150,000 5,899. 735,078! 100|_...._|_--_- Manchester Nat Bk] 150,000! 253,022) 2,197,713] 100]______ Sisteae 
Citizens’ Nat Bank 100,000 57,171) 393,796 7" lapteeaie’ Pies Merchants Nat Bk_ 150,000 75,0141 821,956) 100/_.____ es 
ty Sav & Tr Co_- 50,000) 75,227, 1,521,169) 100}.._.-- Baie. tas . +n etstuts 
First Nat Bank.---| 300/000 1807342 2'245,169! 100!-.-.- mca NEW JERSEY Nat. banks May 10; State institutions latest returns. 
Home Savings Bk. 100,000| 58,000 . 250,000 100)-....- ----- | , Atlantic City— Per |share. 
Merchants’ Nat Bk! 100.000' 401,470 1,933,766 100'______ re wen pa Nat Bk 50,000] 566,307) 02,533,186|-...|-.-.--|---.. 
MISSOURI—Nat. banks May 10; State institutions latest returns. Chelses Nat Bank:| ion'onol chinivadlel doe'7oil 100lr 2 2 ----- 
Kansas City— Per \share. | Second Nat Bank.-| 100,000| 312,394| 1,788,906].._.|__----|----. 
Central Exch Bank} 100,000 25,344! 574,063} 100} 140 |_..-. Union Nat Bank._-| 100,000} 0169,447/01,126,671/..._}_..._. RE 
City Centre Bank __ 100,000 20,490, 573,122) 100) 140 |-.--- AtlanticS D & TrCo 150,000} 521,224) 2,651,775) 100/...... igtegied 
Com’ wealth Nat Bk 250,000} 515,379) 9,243,719) 100) 500 |-.--- Guarantee Trust Co} 600,000) 436,490] 2,106,285)...-/}_..... PEO LD 
Drovers’ Nat Bank! 1,000,000) 261,790'13,377,267| 100) 225 |. --.- Equitable Trust Co} 200,000 137,271) 1,120,022|....]...._2 AE BS 
First Nat Bank_._-_| 1,000,000) 2,700,336 39,912,926) 100) 650 | .--- Marine Trust Co..| 100,000) 205,349) 1,451,190) 100)_..... PREIS 
Gate City Nat Bk_| 200,000 90,677) 3,068,964 100) 210 j_._-_ Bayonne— 
Int-State Nat Bank} 500,000) 1,423,720/13,787,021| 100) 650 |680 Bayonne Trust Co_| 100,000) 264,000) 3,133,667|...-|-...-- So Ene 
Merchants’ Bank_- 100,000 30,000, 968,248) 100) 150 |_.... | Mechanics’ TrCo_. 200,000} 344,043] 8,363,653)..--|-...-.. pices 
Midwest Nat Bank; 500,000) 127,117) 4,315,767) 100) 161 {163 Bridgeton— ~ 
National City Bank! 1,500,000! 526,971|13,522,746|) 100) 169 {171 Bridgeton Nat Bk-| 100,000} 261,149] 1,734,640)...-/_...-- tka 
Nat Reserve Bank-_| 1,000,000) 175,932! 9,353,733) 100) 160 |_-_-- Cumberland Nat Bk 150,000} 584,332) 2,184,843}...-|_....- S Sacie 
New Eng Nat Bank) 1,000,000) 841,014/19,442,898] 100} 245 /|250 Farm & Mer Nat Bk 150,000 68,217 ee Eads Eo Ree 
‘Produce Exch Bank 100,000 70,270| 1,276,104) 100} 226 |... Cumberland Tr Co- 150,000} 183,479] 1,085,359)...-|-.-.-- kino 
Security Nat Bank_| 200,000! 137,629) 1,484,497) 100) 195 /|200 Camden— Per |\share. 
Southw Nat Bank of Camden Nat Bank. 100,000 214,037] 3,675,561} 100} 210 |..... 
mmerce - - ---- 4,000,000] 1,606,703/51,611,703| 100) 258 /|260 First Nat Bank_..-.| 200,000} 374,397] 4,070,797} 100)*200 |... 
Traders’ Nat Bank.| 200,000 73,271| 4,525,773) 100) 175 |186 National State Bk.| 500,000) 634,927) 7,606,598) 100) 220 |_.... 
Bank__...-. 100,000 65,997) 1,053,733} 100} 200 j_._.. CamdenSD&TCo} 500,000] 1,001,929) 8,832,630) 25) 105 /|110 
Stock Yds Nat Bk 200,000} 147,447| 2,657,747) 100) 225 /|240 Broadway Tr Co__| 100,000} 162,579] 2,109,662) 100/*250 |260 
Western Exch Bank} 250,000) 110,000) 2,074,754) 100) 225 |-.--- Central Trust Co_.| 100,000} 342,167] 2,540,549) 25) *96 /|110 
Westport Ave Bank} 100,000 79,293) 812,494) 100) 285 j-.--- Merchants’ TrCo..| 100,000 80,089] 1,293,244] 100} 160 {170 
Tr Co.-| 1,000, 1,309,497|28,275,307} 100) 325 |_-.-. Security Trust Co_ y 211,797| 2,779,679| 100] 295 |300 
Fidelity Trust Co._| 1,000.000) 1,147,877|11,928,802| 100\n340 /|350 West Jersey TrCo_| 100,000) 123,549) 1,639,093) 100)*225 |..... 
‘Liberty Trust Co_- 250,000 ee ee 7h Re Ee, BOE East Orange— 
Mercantile Tr Co-_- 200,000 tk, & ?  * ,, ie Bree oe East Orange Bank- 50,000 25,351] 2,292,016)-..-/....-- in coat 
Peoples Trust Co..| 200,000 49,700} 1,725,873) 100} 200 j_.... Sav Inv & Se 150,000} 314,834) 6,217,188)...-|..-.-. nouue 
Pioneer Trust Co__| 267,500) 396,943) 2,795,766) 100) 270 |-.---. Essex County TrCo| 200,000) 273,564) 5,025,248)..--|-.-.-- PEERS Ss 
Fidelity Savs Tr Co 50,000 91,637| 2,643,251) 100)..-.--]-.-.. Elizabeth— Per |share. 
St. Joseph— Per |share. | Elizabethport B Co 50,000 80,892) 2,848,725} 50) 140 /|..... 
Burnes Nat Bank. 200,000} 1135,307| 04,747,788) 1O00}_._.__|_.__. National State Bk. 350,000} 1866,609/ 05,516,406) 50) 140 |..... 
First Nat Bank....| 500,000) 434,549) 7,537,332) 100).._._./-.- _. Elizabeth Tr Co-_-- 100,000 36,927; 920,103) 100)...... amen 
Amer Nat Bk-____ 200,000} 1285,920\010947,909) 100)....__/}... 2 Union Co Trust Co} 300,000} 394,576) 5,892,374) 100) 340 |... 
®t Jos Stk Yds Bk- 250,000} 211,374) 5,880,329} 100)_...._]..__- Hoboken— Per |share. 
Tootle-Lacy N Bk.| 200, 290,947| 9,294,993) 100}...___]..__. First Nat Bank---- 220,000} 632,936) 8,711,672) 25) 92 {100 
First Trust Co---- 50,000 54,119} 1,350,705) 100)......]-.._- Second Nat Bank-- 125,000} 302,189) 6,201,187} 100) 390 |..... 
Missouri Val Tr Co} 100,000 42,150} 967,619) 100}......]..... Columbia Tr Co...| 100,000 66,711] 582,259} 100) 150 |165 
St. Louis— Per |share. | Hoboken Trust Co- 100,000! 187,714) 3,026,565) 100} 250 |..... 
en Bank_..... 100,000 30,017; 818,503) 100) 135 j|_.... Hudson Trust Co_.| 1,000,000} 1,410,791/19,508,507| 100) 400 /|430 
Boatmen’s Bank___| 2,000,000} 792,237/16,936,458) 100}_.____ 105 Jefferson Trust Co.| 200,000) 126,277| 2,457,082} 100) 175 |..... 
‘Bremen Bank-_---- 200,000} 613,442) 4,213,094) 100) 325 |..... | Steneck Trust Co - 100,000} 116,914! 1,993,332} 100) 250 |..... 
Cass Avenue Bank-| 100,000) 135,904) 1,977,757) 100) 225 {230 Trust Co of NJ_-.| 600,000) 1,014,800/22,217,990) 100} 375 |400 
Central Nat Bank-_} 1,000,000! 328,379|14,940,803) 100) 127 /|130 Jersey City— Per |share. 
Gatopews Bank._-| 100,000) 106,489) 1,642,241) 100) 250 |__._. | Claremont Bank-.-- 100,000 82,000} 1,800,000] 100} 185 |_.-.. 
Franklin Bank_...| 600,000) 837.572) 8,149,866, 100|_....- 305 First National Bank| 400,000] 1,326,924/12,939,497| 100) 320 |..... 
‘Liberty Bk of St Lo) 1,500,000) 1,385,393|14,502,776| 100) 190 /|200 Hudson Co Nat Bk} 250,000} 782,764! 5,289,251) 100) 390 /|400 
Grand Ave Bank-- 100, 51,799| 1,718,319} 100) 220 |240 Merchants’ Nat Bk 200,000 052,907) 01,855,935} 100} 100 /|120 
Internat Bank St L} 500,000) 555,571) 6,769,093) 100} 235 /|250 Comm’! Tr N J__--| 1,000,000} 2,528,049| 26,247,566] 100) 400 |420 
Jefferson Bank____|. 200,000 33,899) 2,043,149) 100} 80 {100 Greeny Bk & Tr Co} 100,000 85,967| 2,231,455] 100} 200 |275 
LafayetteSoSideBk| 800,000) 425,427|11,501,667) 100)_..._. 288 Lincoln Trust Co..| 150,000) 456,667) 3,638,187) 100] 300 |320 
Lowell Bank ....-- 100,000 17,942 705,754) 100} 90 /|100 Mercantile Tr Co-- 100,000 101,000] 3,157,939] 100) 200 |_.... 
Manchester Bank..| 250,000) 122,667| 2,276,991) 100) 172 |____. N JT Gu & Tr Co.| 1,000,000] 1,250,721/12,250,066) 100) 320 (360 
‘Mech-Amer Nat Bk) 2,000,000) 2,819,929/38,565,942| 100) 238 /245 Union Trust Co...| 300,000} 133,007) 4,057,885) 100)....-.- 100 
Merch Laclede Nat} 1,700,000) 1,848,067|16,638,050) 100) 225 j___-. Long Branch— 
Nat Bank of Com'ce_|10,000,000| 3,699,794/65,357,707| 100) 112 |113 Citizens’ Nat Bank] 100,000} ¢205,000) ¢900,000) 100/_...--. aoe oe 
Night & Day Bank_ 150,000 25,714| 1,259,886] 100/_.....]____- Long Branch BkgCo 100,000 36,417} 641,107; 50)....-.. covce 
Northwest’n Bank.| 200,000) 619,867) 5,578,999] 100)_.____ 375 Morristown— Per |share. 
#t Louis Union Bk_| 2,500,000! 2,893,9390\37,235,479| 100)_._.__]_____ First Nat Bank_--- 200,000} 253,424) 3,555,234) 100)....-. 1225 
South’n Com & Sav} 100,000) 170,997) 1,900,827) 100) 300 |____- National Iron Bk_.| 200,000 97,712) 2,924,898} 50} 125 |150 
State Nat Bank___| 2,000,000) 1,018,711)12,116,918| 100)__. .__|190 American Trust Co} 150,000 50,0941 606,766) 100]_...-. 1130 
Third Nat Bank.__| 2,000,000) 2,151,994/45,124,149} 100] 236 |237 Morristown Tr Co.| 600,000} 628,717| 9,328,986) 100)..._.. 350 
Union Station Bank 10,000 35,303) 1,654,296) 100] 100 {110 Mt. Holly— Per |\share. 
United States Bank! 1,000,000} 722,639) 6,787,526) 100/_._.__ 198 Mt Holly Nat Bank 100,000 279,019} 584,407!..--|-.-.-. “sn0n 
American Trust Co} 1,000,000| 186,279) 6,889,605) 100)/______ saa Union Nat Bank--- 100,000} 127,292) »901,622)..-..)-..... onnee 
B’way Sav Tr Co_. 100,000 114,955] 1,586,496) 100) 185 |205 Farmers’ Trust Co. 200,000 75,695 852,717} 100}..-.--]- ade 
Chouteau Trust Co} 100,000 38,930, 656,368) 100) 125 1135 Newark— Per |share, 
City Trust Co_....| 100,000 9,541) 1,176,987; 109) 110 1/120 American Nat Bank} 300,000) 120,491) 4,710,778) 100) 109 j|..... 
Easton-TaylorTrCo 100,000) 34,154, 393,971) 100) 115 /|125 Br’d & Market N B 200,000 73,700) 2,169,079) 100) 105 |... 
Farm & MerTrCo_| 100,000) 30,891} 1,675,089) 100) 215 /|230 Mfrs’ Nat Bank._.| 350,000; 458,229] 3,548,285! 100) 240 j|_.... 
Jeff-GravoisTrCo_| 109,000) 25,250) 1,029,450) 100} 100 {118 Merchants’ Nat Bk} 500,000) 822,189) 6,543,925) 100) 240 |__... 
Laclede Trust Co-_- 100,000) 41,199! 751,896) 100] 115 |120 Nat Newark & Essex 
Meramec Trust Co- 50,000} 4,694] 313,336] 100]... __. 50 Bt O8b iss sea od 2,000,000| 2,063,429|40,783,433| 100] 320 |..... 
Mercantile Tr Co__| 3,000,009) 7,099.000'37,632,689| 100)______ 347 National State Bk.| 500,000} 623,639) 5,012,368} 50) 100 |..... 
Miss Vall Tr Co___| 3,000,000) 5,297,419'25,293,235) t00)_...._ 280 North Ward Nat B 200,000} 389,702) 5,474,537| 100) 365 |... 2 
Nor St LSav TrCo} 100,000 88,699) 1,402,589] 100} 190 |200 Union Nat Bank_-_| 1,500,000} 2,511,939/23,229,709] 100) 340 |..... 
®t L Union TrCo__; Does no} banking | business | 100)_.-._. 302% | City Trust Co-_--- 100, 86,009) 1,891,775) 100) 180 j|..... 
Savings Trust Co__| 100,000 12,977; 732,240) 100] 100 |110 Clinton Trust Co..| 100,000 71,024] 1,718,669} 100) 150 |... . 
South Side Tr Co_.| 200,000 27,639) 1,604,286) 100) 160 |170 Federal Trust Co_.| 1,000,000) 1,208,902) 6,958,991] 100] 215 |_.__. 
Vandeventer Tr Co 50,000) 15,592) 654,994) 100} 80 | 85 Fidelity Trust Co_.| 3,000,000) 3,016,639/28,052,489) 100) 390 
West St L Trust Co' 100,000: 32,074| 775,651) 100' 110 ‘120 Ironbound Tr Co._' 200,000! 252,709! 5,390,727] 100] 240 |{___.. 
*Sale price. a Figures of date Dec. 27 1916. ¢ Caateel paid in; authorized amount islarger. g Amount paidin. k Newstock. z Ex-dividend 
# Capital to be increased. dSep. 111917. e¢ Apr. 221918. »Including Fidelity Sav. & Tr. stock. | Lastsale. r April 25 1917. s Feb. 20 1918. 


#Dec. 311917. » March 4 1918. 


h Dec. 31 1915. 































































































































































BANK AND TRUST COMPAN IES (Vou. 106. 
Where Names are Printed in Italics Fuller Returns May be found in the Advertising Columns 
NEW JERSEY—(Concluded.) NEW YORK—(Continued.) 
| 
Surplus | Gross Surplus Gross 
Capital. |& Profits.| Deposits. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Newark (Con.) $ s N. Y¥. City (Con.) s s 
Newark Trust Co..| 100,000 1,294,969 Chatham henix 
8 "ld Av TrCo-| 100,000 1,507 ,667 National Bank-_.| 3,500,000) 2,665,900) 
ington Tr Tr Co-| 200,000 1,519,996) 100 helsea Exch Bank| 400,000] ° 92,922 
West Side TrCo...| 200,000 4,438,669 Chemical Nat Bank_| 3,000,000] 9,212,897 
New Brunswick Citizens’ National_| 5,000,000} 466,900 
Nat Bankof NJ_.-| 250,000 7,014,790) 1 City Bank, Nat’l_-|25,000,000/43,995,000 
People’s Nat Bank.| 100,000 #2,211,292| 100) 285 Coal & Iron Nat Bk_| 1,000,000} 947,507 
New Bruns 1 TrCo..| 100,000 2,985,476 Colonial Bank----- 500,000} 1,003,400]10 
Passa Columbia Bank_-.| 1,000,000) 620,914 
Passaic Nat fat Bank. 200,000} 520,919) 3,184,716 Com’ce, Nat Bk of -|25,000,000}21,619,949 
Co.-| 100,000) 153,869) 2,064,903 Commer’! Exch Bk.| 200,000} 868,701 
Passaic T &8DCo| 200, 332,734| 6,173,702 Commonwealth Bk} 400,000 
People’s Bk&Tr Co| 200,000) 861,547) 4,161,467 Continental B: 750,000) 
Corn a Bk_| 3,500,000 
Paterson— Cosmopolitan tan Bank} 100,000) 
First National Bank| 500,000; 662,170) 4,807,083 East River Nat Bk-| 250,000 
Paterson Nat Bank) 300,000; 527,974) 13,313,766 Fifth Avenue Bank} 100,000 
Second Nat Bank. 250,000} 372,597) 15,825,343 Fifth National Bk. 250,000 
Paterson Sav Inst_.| 1,000,000; 632,633/15,629,995 t Nat Bank-___-_/10,000,000) 
’ Trust 150,000} 236,277) 3,916,649 field tien Bank_} 1,000,000 
Franklin Trust Co_| 150,000 80,99 881,9 ham Nat Bank_| 200,000 
U8 Trust Co__---- 350,000] 475,209] 8,019,192 W RGrace & CoBk; 500,000 
Hamilton Trust Co} 500,000) 445,567) 6,063,792 Greenwich Bank...| 500,000 
PatersonSD&TrCo; 300,000) 462,164! 4,210,71 Hanover Nat Bank__| 3,000,000 
Plainfield Import & Trad Nail 1°500°000 
nfield— rt a ’ ’ 
City Nat Bank...-| 150,000| 312,142) 4,022,769 International Bank| ’500°000 
First Nat Bank_...| 200,000; 163,777) 3,848,760 Irving National Bk] 4,500,000) 
Plainfield Trust 300,000! 334,309) 7,762,855 Liberty Nat Bank. 3.000.000 
State Trust Co....| 100,000 79,643) 1,582,013] in Nat 1,000, 
uc ManhattanCo, .Bkof| 2,050,000 
nton— 
Broad St Nat Bank} 250,000) 451,210) 4,450,110 Nati 6,000,000 
First Nat ----| 500,000; 544,297) 5,386,009 erchants’ Nat Bk] 2,000,000 
Mechanics’ Nat Bk| 500,000 1,319,503] 10,679.91 Metropolitan 2°000;000 
Trenton Bkg Co...| 500,000! 786,190} 6,729, 5 Mut Bank. ._.. 200,000 
Mercer Trust Co_.| 100,000, 179,177) 2,319,486] 100 New Neth’land Bk_| 200,000 
Trenton T&S D Co} 200,000) 308,544) 4,114,392) 100 N Y Co Nat -| 1,000,000 
N YN BA, Bk of_| 2,000,000 
Pacific Bank_....- 500,000) 
NEW YORK—Nat. bks. (ezcept N. Y. City) May 10; State inst. Mar. 14, | Park Bank, Nat.--| 5,000,000 
People’s Bank. -.-- 200,000) 
Albany— | Per |share. Seetuce Ex Bk,N Yj 1,000,000 
First Nat Bank....| 600,000) a545,230)a9,545,388; 100] 170 /|180 Public Na ..| 750,000) 
Mech & Farmers..| 250,000) 1,069,717; 2,240,235) 100) 525 j600 Seaboard Nat Bank_| 1,000,000 
Nat Commercial Bk} 1,000,000} 1,982,790/27,276,664) 100] 345 i355 Second Nat Bank_-| 1,000,000 
N Y State Nat Bk.| 500,000} 601,401/25,044,593| 100] 275 |290 Sherman Nat Bank] 500,000 
Albany Trust Co._| 400,000| 330,694) 9,011,063] 100] 170 /175 State Bank_-___-- 1,500,000) 
Union Trust Co.--| 250,000] ¢549,027}c5,705,207| 100] 350 |____. Twenty-third W Bk} 200,000 
Union Exch Nat Bk} 1,000,000) 
qlthere— Per \share. | W: ts, of} 100, 
Cayuga Co Nat Bk} 200,000; 311,701) 1,910,264) 100)_.____j__._. ester Ave Bk 100;000 
Nat Bk of of Auburn. 200,000 93,942) 1,827,797| 100|..-~~~|_-__- West Side Bank_.._| 326,600 
Auburn Trust Co..| 150,000) 213,876] 3,604,976)_...}..-~""|____. ville _..-| 100,000 
Binghamton Per |share Pan g Trust Co Sg 1500000 
Genres Past g--<|, 100.009 67-480) 1.147.207] 190) aes lies tral Trust Go--| 9,200,000] 17,479,797 
y Na ) ’ ’ ’ umbia Trust Co 5,000,000 6, 502, 467 
First Nat Bank_...| 400,000} 238,377) 4,301,744| 100 — 170 = -| 500,000} °137,500 
People’s Trust Oo. 500,000}  107,877| 3,879,924| 100) 120 |135 Empire Trust Co_-| 1,500,000] 1,304,521 
: Equitable Trust Co| 6,000,000|12,981,125 
iy’ ~~ n—Depojsits of Broojklyn banksjare r d nétiand arlé of Farmers’ L & T Co_| 5,000,000/10,706, '042| 174070103] 100) 380 |390 
une 1 19/18. Surplius and proj fits are of | date| May |10 Fidelity Trust Co_-| 1,000,000} 1, 1267, ,017|13,724,176| 100} 200 |210 
antl oh sor § or Nation aland Mar|. 14 for Stlate Banke . Per |share. | Fulton Trust Co__-| 500,000 ,079| 8,040,684) 100} 240 |255 
100, 56,192|¢ 929,600] 100] 149 |155 Guaranty Trust Co/25,000,000 26,270'152 537363117| 100| 325 |335 
Bonk of voi de a 100, 41,079} ¢1,686,114) 100] yo5 135 Hudson Trust Co..| 500,000} 574,577| 5,892,032) 100) 135 [142 
First National Bk_-_ 800,000} 670,521) 6.672 100] 955 |270 Lawyers’ Title & 
Green int t Nat Bk} 200,000; 214,921|n3,263.889| 100) 150 |165 tt COcn deca 4,000,000] 5,169,177/18,742,938| 100} 93 {100 ° 
Hillside Bank. ___- 100,000 43, €841,400| 100} 439 |120 Lincoln Trust Co_-| 1,000,000 6,091/16,273,366| 100} 97 |105 
Ho --| _ 200, 55,400] ¢1,244,100} 100) _ __—-|110 MercantileTr&DCo| 1,000,000) 570,379] 8,098,167] 100} 190 |200 
Mechanics’ Bank--| 1,600,000] 798,776|22:999,000| 50|~~55~~| 60 Metropol titan Fr Co 2,000,000} 4,168,886/49,764,311) 100) 300 [310 
Montauk Bank....| 100,000; 55,7 €897,100] 100) 95 N Y L Ins & Tr Co! 1,000,000] 4,262,309/29,383,972! 100} 875 !900 
Nassau Nat Bank__| 1,000,000) 1,167,200/10,019,000| 100|~5997 ~|207 New York Trust Co} 3,000,000] 10,532,977|70,326,537| 100) 585 (600 
National City Bank} 300,000) 04,100} 5,693,000] 50i4333 |138 Scandinavian Tr Co} 1,000,000} 1,633,557|18,794,307| 100} 260 |270 
North Side Bank..| 200,000) 174,794) 5,728,000} 100)' 475 |200 Title Guar & Tr Co} 5,000,000/11,751,796|31,709,366| 100| 240 |250 
People’s Nat Bank_| 200,000} 179,922|n2,983,490| 100] 439 |140 Transatlantic TrCo| 700,000 ,696} 6,802,090] 100] 175 |_.-.. 
Ridgewood Nat Bk} 125, 94,500) 2,821,900} 100} —— | ___ Union Tr Co of N Y| 3,300,000} 5,383,911/70,628,930| 100|h378 |385 
Brooklyn Trust Co.| 1,500,000] 2,175,300)}36,965,962)| 100) 530 U 8 Mtge & Tr Co_| 2,000,000} 4,605,047|62,241,045] 100] 395 /|405 
F Trust Co-| 1,000,000| 1,089,749/21,945,494) 100) 939 |240 | U8 Tr Co of N Y¥-_| 2,000,000/14,401,690/54,576,110) 100} 910 |930 
Hamilton Trust Co 500,000} 1,007,927) 9,100,494) 100] og5 |275 Jamaica, L. I.— 
Kings Co Trust Co_| 500,000| 2,652,972/24,968,371| 100] go9 |650 Bank of Long Isl’d_| 900,000} 659,200)12,122,700} 100)----_- Spree 
Manufact’rs’ Tr Co} 1,000,000} 440,399/15,131,369] 100] 195 |140 First Nat Bank...-| 100,000} £41,900} 41,420,000} 100).____. cit aaiiale 
yd prust Co-..| 1,000, 1,284,747/26,196,704| 100) 965 ore Queens Co Trust Co} 600,000} 136,700] 2,732,300) 100} 70 
share 
Bank of Buffalo___| 1,000,000} 1,489,500/25,499,235| 100 oe”: aoe tt Rochester— Per |share. 
Liberty Bank .---| 500,000] '705,193/16.815.731| 100) 2 a Alliance Bank----- 500,000! 664,211|11,363,922) 100) 210 |215 
Manuf & Trad Nat} 2,000, 2,010,774/38,939,914| 100] 9aq |290 Central Bank...-- 300,000} 286,914) 7,889,391) 100) 205 |215 
Marine Nat Bank__| 5,000, 4,707 ,349162,470,975| 100] 339 |320 Citizens Bank __- 250.000} 125, 1,513,499] 100]-._.-- 150 
Market Bank_._._ 100,000 {029} 3,057.4 100} 995 ..- | Merchants’ Bank...) 500,000) 1r430,699/r6,852,221) 100} 170 {180 
People’s Bank. ____ 000} 848,094/14,433,568] 100] 959 |275 Lincoln Nat Bank-_| 1,000,000) 1,829,002|17,748,942) 100] 210 /|215 
Un Stock Yds Bk..| 250,000{ 156,971) 5,551,029] 100] 459 |...-. | Nat Bank of Comm| ‘750, 848,317|10,930,119| 100] 165 |170 
Bankers Trust Co__| 2,000,000 831,903!15,952,716| 100] o99 |210 Traders’ Nat Bank_| 500,090| 410,744) 8,351,579] 100} 150 {160 
Buffalo Trust Co..| 500,000; 485,112] 9,172,711] 100] 9390 |-- -. | Fidelity Trust Co_-| 500,00. 421,414! 8,975,144] 100] 176 |225 
Sits Com’! Tr Co_| 1,250,000} 1,351,174]17,059,219| 100] 209 {230 Genesee Vall Tr Co} 500,001} 300,107| 8,102,765) 100)-.__-- 110 
ee 500,000, °369,571|10,342.934| 100 290 {220 Roch Tr&SDCo-_| 500,000} 877,710|22,350.886) 100] 350 [500 
Fidelity Trust Co..| 500,000; 544,371/14,696,036] 100] 975 |300 Security Trust Co.| 300,000} 612,689]14,350,732| 100)_.._-- 500 
imira— Per |share. | Union Trust Co_--| 1,000,000} 550,559|12,496,753| 100) 145 |155 
Merchants’ Nat Bk} 250,000) 128,757) 1,158,736] 100). —_|____- 
Second Nat Bank..| 400,000 538,187) 5,414,955] 100|"~~~~~|____- Syracuse— Per share. 
Chemung Can T Co ,000} 507,496] 5,547,782] 100|7~~~~"]-___- City Bank_....... b633,792| d343,596/d6,199,061| 100; 145 {150 
; First Nat Bank___-| 1,000,000} 709,904/11,225,458| 100) 150 {160 
New York City-| Deposits of N - Y. City) banks are | repolrted net| and | Merchants’ Nat Bk| 300,000] £314,037] ¢2,112,934/ 100) 202 /|210 
are of date Junie 1 1918. lus anid profits arje of \daqte Miay 10 | Nat Bk ofS se 600,000} 1541,714/ 8,018,914) 100} 190 |200 
1917 for Nation|al and Mar|1 ry State|Banks. Aj dtvildend re|cord Salt Springs Nat Bk} 500,000) 4323,967| ¢3,201,969) 100} 150 |160 
of banks and trust compjanses in Niew York Ciltyan|d RBroo\|klyn Third Nat Bank-__- 300,000) 4172,514/ t2,092,420) 100)_..--- 155 
may be found iniour “Ry. and Ind.”’|Sec., page | 207 Central City Tr Co 300,000 360,000] 3,088,670}____} 200 |210 
America, Bank of_.} 1,500,000} 6,530,660}25,009.000| 100] 495 |500 Syracuse Trust Co_| 500,000} 724,791)12,629,449) 100} 260 /|280 
Am Exch Nat Bank| 5,000'000\ 5.450,700 99,148,000] 100] 299 |230 & D Co of Onon} 1,000,000} 660,714)22,144,443) 100) 225 
Atlantic Nat Bank_} 1,000,000} 872,100]14,270,000} 100] 170 |180 
Bank of Cuba_____ 100,000 74,770, 6012,700|....) | -J...-. Troy— ' Per \share. 
Bank of Europe...| 150,000} 118,400) ¢3,090,900| 100|-~~~~~|____- Manufac’rs Nat Bk 150,000| 678,894|11,983,497| 100] 525 |_.... 
Rank of US__.____ ,000} 159,277] 3,547,297] 100 ae eee National City Bank} 300,000) 1273,477| ¢4,304,332) 100} 170 /|172 
Pk Nat Bk) 400,000) 527,967| 6.957.000] 100] 900 |215 Nat St Bk of Troy_| 250,000} %397,794| 3,129,921) 100) 215 [220 
Bowery Bank-_.__ 250,000} 816,900] 4:251;000] 100] 400 |.-.-- People’s Bank____- 100,000} 138,499} 918,467! 100) 214 [216 
Broadway Cent Bk} 100,000 34,247/ 61,484,200} 100)______}__--- Union Nat Bank_..| 300,000} ¢78,624/ ¢2,659,228| 50) 115 {118 
Bronx Borough Bk.} 150,000 67,992) 2,182,224] 100) {ha | 200 United Nat Bank__| 240,000) ¢446,017| ¢1,046,969| 100) 295 /|300 
ronx Nat Bank___ 1000} £230,200) 1,898,900] 100] 160 |175 Security Trust Co- ,000| 124,042) 3,423,101) 100) 190 [195 
} a be ak ated a 200.000 446. +800) 62 e2,084,700| 100] 145 155 Troy Trust Co....| 200,000 50,377| 2,019,771) 100) 93 | 95 
rs : 2, 5 
ChaseNational Bk_/ 10,000,000) 12,278,234 o7i 136000 100 + 360 
*Sale price. 6 Paid in. oh Capital to beincreased. 2 Ex-dividend. ¢ March 30 1918. e¢ March 141918 ! Last sale t March 4 1918. 
« Dec. 311917. »« Nov. 14 1 h Naw stock 4 Tr. etfs. 3 1-3 share Irving Trust Co. Ex-rights. +r April 2 
1918. dAprii2e 1918. May 10 1918” teovlars a ee eee ee . 
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NEW YORK—(Concluded.) OHIO—(Concluded.) 
Surplus Gross : Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par. 
Utica— $ S $ Per \share. Cleveland (Con.) $ $ $ 
First Nat Bank_.._| 1,250, 1,463,332/14,209,364| 100)¢275 |290 Clev Sav & Loan Co} 250,000} 190,000} 1,604,440 
Oneida Nat Bank_-| 600,060) 879,499] 3,192,683] 100) 225 /|235 Columbia 8 & L Co} 100,000} 148,972| 2,662,235 
Utica City Nat Bk_| 1,000, 2325,537| 03,326,696] 50) 50 | 58 First Nat Bank__-__. 2,500,000| 3,192,425/78,420, 122! 
Citizens’ Co.| 500, 592,077| 9,272,911] 100] 260 |270 Garfield Sav Bk Co| 350,000! 384,077| 8,790,389 
Oneida Co Tr Co_-| 250, 384,930] 2,175,339} 100}.._.--|----- Amer Sav Bk Co__ 50,000} 124,244] 2,327,437 
Utica Tr & DepCo_} 600,000} 673,097|10,750,971| 100) 275 (300 Lincoln Say & B 50,000: 46,111] 1,337,671 
Watertown— Per \share. | Lorain St Sav Bk 200,000 200,000} 3,568,000 
City National Bank} 100, 9111,203}| 01,286,631| 100}_....-|----- National City Bank] 1,000,000] 715,023) 8,367,133 
Jefferson Co Nat B| 250,000; 375,794|c3,300,000} 100)....--|----- Nat Commercial Bk| 1,500,000] 1,376,579! 6,165,931 
Watertown Nat Bk} 200,000) 2303,879| 02,076,020) 100)..----|----- PearlStS&TCo..| 200,000 0,000, 8,000,000 
North’n NY TrCo} 400,000, 610,730) 6,895,964] 100)_-----|----. People’s Sav Bk Co} 500,000) 562,914] 6,899,930 
Westchester Co Per |jshare. | United Bk & Sav Co 500,000 507 ,000}11, *400, 000 
Mt Vernon—Ist N - 200,000} - 82,717| 3,693,864| 100).._--~/----- Union Commerce 
Mt Vernon TrCo!| 200,000{ 300,050) 3,758,740} 100)....--|----- Nat Bank______ 4,000,000] 3,372,097|49,154,070 
New Rochelle— Ww Clevel’d Bkg Co 100,000 10,767} 926,031] | 
Nat City Bank.-| 200,000 89,107} 4,020,325) 100)....--j----- B’way Sav & TrCo| 300,000) 623,709] 8,382,247 
North Ave Bk._- 50,000 27,901)  628,900)_.._|..-...|.-... Citizens’ S & Tr Co} 4,000,000) 5,087,717|57,026,468 
Huguenot TrCo_| 150,000 76,797| 1,094,338}-..-|..----|----- Cleveland Trust Co} 2,500,000] 2,662,344|57,372,667 
N helle TrCo| 200,000 95,679| 3,370,712) 100)...---|----- First Tr & Sav Bk_| 1,250,000]  §$26,714/21,636,695 
Ossining—ist Nat_| 100,000} 185,701} »482,717) 100|..-.--|----- Guardian Sav & Tr} 3,000,000} 3,509,079]43,577,009 
Ossining Nat Bk_| 100,000 34,191} 932,549) 100)/_....-|----- L Sh Bkg & TrCo_{| 500,000}  236,919)16,034,712 
Peekskill— State Bkg & TrCo.| 250,000} 245,929] 4,303,770 
Westch Co Nat__| 100,000} 1390,494| 04,065,287] 50)....--|----- Super’rS & TrCo__| 500,000] 1,293,737|16,102,322) 
Pleasantoville— Union Sav & L Co. 750,000 400,279] 1,474,291 
Mt Pleasant Bk- 50,000 90;411) . BYAA8S 051.6. 5 .f.6 4. Woodl’d AvS & Tr| 350,000} 500,374) 8,142,227 
Port Chester—ist N| 100,000! 193,747) 01,165,163) 100)-...--|----- Columbus— 
Mutual Trust Co} 300,000 59,941| 1,630,921| 100} 115 |125 | Capital City Bank_| 100,000 33,892] 717,504 
Rye—Rye Nat Bk_- 50,000 97,939| 1,099,348! 100]..-..-|----- Central Nat Bank_| 200,000 22,984! 1,943,975 
Tarrytown Nat Bk- 100,000 138,977} 1,299,781) 100/.._.--j|----- Citizens’ Tr & Sav_ 700,000 158,399] 4,382,700 
White Plaine— City National Bk._| 300,000} 236,332] 5,228,212 
Citizens Bank..-| 100,000 71,214] 1,442,147; 100)_...--|----- Columbus Sav Bk_ 50,000 80,074; 837,222 
Cent Bk West Co} 100,000} 126,609) 871,837) 100)-.-.--|----- Commerc’i N Bank} 300,000} 470,719] 4,999,542 
County Trust Co} 160,000 104,423) 2,280,971) 100)....--|_---- Fifth Ave Sav Bk__ 25,000 49,997] 815,690 
First Nat Bank..| 100,000 72,202} 1,666.467| 100|_.----|_---. Hayden-Clin N B_ 700,000] 704,517] 5,917,719 
Yonkers—ist Nat__| 300,000 78,141) 3,022,050} 50j......j...-- Huntington Nat Bk} 500,000} 195,914] 4,508,055 
Yonkers Nat Bk- 200,000 036,127| 01,629,727) 100)....--)--.-- Lincoln Sav Bk Co. 40,000 9,169} 456,922 
Westches’r Tr Co’ 300.000! 180,976! 3,562,842! 100:130 1140 | Market Exch Bank} 100,000| 110,194] 1,858,746 
is VISE Nat Bk of Com’ce_| 200,000} 234,559] 3,621,600 ; 
NORTH CAROLINA—Nat.bks. May 10; State institutions latest returns. | New First Nat Bk_| 500,000) 546,444] 6,136,162 
re ae Pa are National Bank} 400,000) 572, att 8,254,339 
Geemcerciat arc] 300,900, 478°%90| 3ha0°Aaa| aol 186 [227 0 at pape ania YX 
mame ai ’ , 047,459) 100) 156 |-.-.. City National Bank| 200,000) 380,334) 4,644,727 
First Nat Bank---.| 300, 520,660, 926,329) 100) 210 |-.... Dayton Nat Bank_| 300,000) 202,211] 1,989,881 
Mer & Farm N Bk- 200, 355,177} 1,456,775) 100) 225 j..... First Sav & Bk Co 100,000 75,000] 1,700,000 
Union Nat Bank--_~- 100,000 124,067 2,507,949 100 250 ocece Fourth Nat Bank = 600,000 386.577 2698070 
American Trust Co 525,000 433.769 3,496 ,560 100} 170 j_ LL Merchants’ Nat Bk 200,000 134,393 1,827,661 
Ind ceTrCo-| 500,000) = 265,472) 1,752,625) 100). 97-|159 | Teutonia Nat Bk..| 200,000] 121,967] 1,104,966 
eS ee Pee Tae eee oe oe Third Nat Bank --| 400,000, 311,512) 2,044,022 
Citizens’ Nat Bank! 100,000, »112,274] 1,258,099] 100|-...--|----- City Tr& Ser pee-| f00:000| °28'320] 11339;776 
First Nat Bank-~--| 150,000, 277,200] 2,095,206) 100|------|----- Dye OE Ce: See ee ee 
omne Sev | ae ’ , 1299) - = =| =~ === |onn=- Com Sav B & Tr Co , 75,490] 4,204,294 
ts’ Bank.-| 100,000, 58,000 750/000|---- ~-----]----- Dime Sav Bank Go| 221,600} 141,670] 4,431,404 
Greensboro— First Nat Bank....| 500,000) 1,312,944] 9,689,380 
Amer Exch Nat Bk) 400,000) 2124,374/ 03,631,199) 100)....--|..... Home Sav Bank 250,000] 389,049] 4,220,961 2 
Greens Tr-| 200,000; 53,917) 2,443,169) 100).....-|..... Market Say Bk Go.| 161,200] 31,116] 1,696,970 
Greensboro Nat Bk} 100,000 33,999; 912,171) 100)...---)--.-. Mer & C’k 8 Bk.._| 150,000} 311.497] 1,927,761 
Textile Bank_-__-- 25,000} 52,000} 300,000; 100}--...-/..... Nat Bk of Com’ce_| 1,000,000] 464,274 11' ,004,368 
Raleigh— ses Per |share. | Northern Nat Bk.-| 1,000,000] 749,027| 8,423,096 
Citizens Nat Bank.) 300, 05,137) 2,169,010) 100)..-._. 150 | OhioS Bk & TrCo.| 850,000] 515,863]12,379,466 
Comm’] Nat -| 300,000; 159,759) 03,533,038} 100).....- 110 Second Nat Bank. | 1,000,000] 2,174,150]12,515,669 
Merchants’ Nat Bk| 100,000} 154,027| 3,494,746] 100|__-__- 200 SecurSB&TrCo_| (250,000 '000| 4,558,000 
Raleigh B 100,000) = 44,507) 896,471} 100)... ... 150 | Spitzer-Ror T & Bk| 300,000| —_74,129) 2,152,389 
Wilmington Per \share. | Tol Sav Bk & TrCo| 300,000] 532,277| 3,018,671 
Amer Bk & TrCo.-| 200,000) 45,000} 3,000,000} 100) 110 [115 Cont’! Tr & 8 Bk. 200,000 1,979,755 
Murchison Nat Bk_| 1,000,000; 870,877] 8,686,119) 100] 160 /|165 Union Savs Bank..| 250,000 345,520] 1,015,171 
People’s Sav Bank-| ° 65,000] 132,000] 1,550,000] 25| 75 |_.... Youngstown— | aE 
Wilm Sav & TrCo.| 100,000) 294,022) 2,743,756) 50) 255 j__... City Tr&Sav Bank.| 200,000} 202,017] 4,859,431 
Winston-Salem Commer’! Nat Bk_| 300,000] 374,770) 4,945,615 
Merchants Nat Bk.| 100,000) 18,589) 689,393) 100)-.-._-|__... Dollar Sav & Tr Co| 1,500,000] 1,253,667|14,287,754 
People’s Nat Bank.| 150, ,000| 227,740| 01,383,972) 100|------|---.- First Nat Bank 1.500,000| 2,162,396|13,458,269 
Wachovia Bk & Tr.’ 1,250,000 __821,204!14,034,439! 100'----_~!7- 7-7 Mahoning Nat Bk-| 500/000] | '459/979| 3.539.729 
NORTH DAKOTA—Nat. banks May 10; State institutions latest returns. | Mahoning S&Tr Co WOAH TU 1AG 8088 O7S 
gargs Notional Bk. 50,000 15,599] 382,437} 100 bal sip OKLAHOMA—National bants May 10; State institutions latest return e 
eenewee ss] Ome 19th titer aay te o-oo 
ts Nat ’ ’ ’ 9 1 eee ee Guthrie— Per \share. 
Northern Sav Bank} 100,000 25:774| 1,200,366] 100).-----|-..--- First Nat Bank..-.| 100,000, 59,274] 1,401,690} 100)....-.|¥135 
putes Bev anak = yet 10,750 ogee. oom ahaa tt 
* Ma 0: * * ° % unt % BRR gota SESS es ¥ EIR ] 
a banks y 10; State institutions latest retugns O ao State Bk 50,000 7,500| 525,000] 1 ------|9110 
nton— 
Central Sav Bank- 150,000 52,277 3.089, 298 McAlester— Per \share 
City Nat Bank....| 240, 232,392) 2,491,131 Amer Nat Bank...| 100,000 14,970] 1,056,360] 100/_...... y120 
Dime Sav Bank...| 200, 128,294. 3,185,899 City Nat Bank__-_- 50,000 11,229] 524,983] 100)...... {110 
vom le + sng 506,000} 1640, 1914) 08,855,704 First Nat B of McA 100,000 52,100] 1,557,128} 100|......iy125 
ncinna 
Atlas Nat Bank-_- 400,000} 890,200, 4,305,148 Muskogee— Per |\share 
Brighton ‘Bear Col 200,000 342,677) 4,822,743 Commercial Nat Bk} 250,000} 112,730) 3,542,585) 100)...... y120 
Cinn Bk&Tr Co...| 125, 58,697] 1,564,417 Exchange Nat Bank} 150,000 53,597| 2,320,640] 100) 115 |120 
Citizens’ Nat Bank! 2,000, 1,915,703] 8,923,897 First Nat Bank....| 250,000} 162,794] 3,974,487] 25).....-. y130 
City Hall Bank....| 100,000) 241,927] 2,110,335 Muskogee Nat Bk.| 100,000 87,149] 1,143,368] 100]...._. 115 
umbia B & 8 Co 100,000 233,641; 1,746,791 
pBk&S8Co_| 250,000} 128,531) 3,254,319 Oklahoma City- Per |share 
C’t H’se Sav Bank~- 100,000 23,500 ,000 Amer Nat Bank~.~. 500,000 199,177| 7,857,262) 100)...... ¥130 
East End Bank-~_-_- 50, 24,174| 256,739 Farmers’ Nat Bk..| 100,000 94,544| 2,693,135) 100)...... yl15 
Pifth-Third Nat Bk_| 3,000, 1,721,127'30,800,993 Okla. Stk Yds N.B.| 250,000| 372,747) 2,611,173) 100|..._.. y120 
First Nat Bank____| 6,000, 2,943,739141,583,488 Security Nat Bank.| 200,000] 235,192) 5,252,917) 100)...... ¥ 
Fourth Nat Bank-.- 500, 828,332| 9,605,738 State Exch Bank. . 100,000 9,447] 1,330,126) 100)..._.. y110 
Lincoln Nat Bank. 500, 845,884) 6,773,166 State National Bk- 250,000} 1 1129,047) 8,522,091) 100)...... y125 
Home Sav Bank Co 50, 20, 744,7 : 
North Bide Bank-~| 78:00 *81,716) "328'766 banks May 10; State institutions May 10 
oO © Bank-- ’ ’ ’ OREGON—National ay 10; ay 10. 
epg ee eEe = Fa 
P 68 v Co ’ ’ ’ ortlan er 4. 
Deer fe Bk & T Co} 1,400,000) 1,155,749)10,418,147 G W Bates & Co... 100,000 911,800] 885,300)... <lensssalbuwue 
Nat ~ | 1,000,000 »232| 5,076,779 Can Bk of Com’ce-| 300,000) 111,110) 04,151,412)-.../...... Takei 
B&SDCo} 200,000 63,877, 2,647,672 Citizens Bank_-.-- 100,000 29,17 CoS SAIN Neteblpee et nie 
South OhioSav Bk.| 100,000) 147,639) 2,132,755 First Nat Bank....| 2,500,000] 1,276,794|30,226,808/_._.|...\__|-__-- 
Stk Yds Bik & Tr Co 100,000} 118, Hartm’n & T’mps’n| 100,000) 12,776) 2401,600)...-)...... Scena st 
Union 8 B & TrCo_| 1,000,000) 3,261,590/17,368,094 Hibernia Sav Bank} 200,000) 122,997) 3,673,689)...-|-... 2)... 
Unity Bkg & Sv Co 75,000 271\ 1,652,365 Ladd & Tilton Bk_-| 1,000,000} 1, oats DOTS eR el cadcledonmelodann 
estern Bk&TrCo| 500,000) 594,719) 9,987,793 Live Stk State Bk_ 100,000 1027) 1,228,182)... clacweculocece 
Central Tr Co____. 1,000,000, 1,306,902| 5,742,069 N’western Nat Bk | 500,000 208°467 13 BEE a taccce 
Cleveland— Peninsula Nat Bank 100,000 SE06R 2,016,070 cndkiecendlusson 
Central Nat Bank_| 1,000,000] 1,065,990/15,260,170 State Bank..._-.. 100,000 31,832| 2,289,893|.-_-|...-.-|....- 
eland Nat Bk_| 1,500,000) :944! 7,058,098 Un States Nat Bk_.| 1,500, 1,583,374|21,390,255] 100)... ./_.._. 
Clark Ave Sav Bk_! 200,000 63,062! 2,000,000 Security Sav & Tr_' 250,000! 201,099! 1,635,922!.. 1... tL 
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a Sept. 11 1917. & Capital to be be increased. Amount paid in. z Ex-dividend. d These 


price. h New y Last sale. 
figures date Nov. 14 1917 e March 4 1918 u Oct. 1914. r Jan. 8 1918. ¢ Nov 14 1917. « Endorsed stock includes ist Tr. & Sav. Bk. 
ec Apr. 221918. eIncludes Oneida Co. Tr. Co. 
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- Surplus Grose 
Surplus Gross : Capital. |& Profits.| Deposits. | Par.| Bid. | Aek. 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. mane | 
Phila.—(Con.) Per share. 
Allegheny— $ $ $ Per \share. $ 3 3 | 
Bk of Secured Savs-| 125,000] 143,877] 1,643,262} 50|_...-_|___ 7 Excelsior Tr & 8 Fd] 300,000 167,134| 1,720,443] 50'-.--_ |1.60 
Nat Bank of Amer; 200,000) 0384,541/ 04,511,724) 100)......)_._.. FairmountSavTrCo, 250,000) 144,877| 1,368,477/ 100)..__. 4102% 
Ohio Valley Bank.-| 100,000 64,27 783,809) 100)....22}..2 22 Federal Trust Co-- 125,500} 104,377) 2,390,430) 100'..__. 1/125 
Second Nat Bank.-| 300,000; 947,244/ 4,802,960) 100)-.._.__j|_..___ Fidelity Trust Co.-| 5,000,000) 17,107,274/30,593,329| 100!_..__ 1521 
700,000; 534,102) 3, ,494,490] 100)---__-|_.-.. Co, 1st pref|a1,470,000 { i RES 4110 
Sav & Tr Co} 1,000,000) 1,175,255 6,031,459 |, NS: HEE WOES éciecinaen 1,530,000 2,337,109] 1,013,927)| 10u;_-.___ 1105 
Sav Frankford Tr Co-- 250,000 19, 4,121,651; 50)..... 4177 
Bank & Trust 250,000 111,067] 1,811,864 Co. 600,000 353,471| 5,740,192) 100)_.__- 1162 
Provident Trust Co 150,000 107,191 03,864 Co} 1,000,000} 1,067,947) 8,252,361) 100)..._- 1305 
Real Est 8 & Tr Co 400,000 66,827) 2,190,387 Gir’d Av ah & T Co. 200,000 88,092) 1,401,06 | ui 75 
Workingman’s Sav Girard Trust Co_...| 2,500,000) 8,717,379|/46,996,111} 100)_.__- i 800 
Bank & Trust Co 100,000} 1,230,729) 7,320,510 Guar Tr & 8 D Co_| 1,000,000 772,790} 6,718,998) 100). _-- 4,140 
dingt’n T&TCo} 125,000 49,369) 1,204,851) 100)..__- 1)105 
Hamilton Trust Co 200,000 238,207} 2,005,179} 10U)____- 1}160 
Allentown— Tr Co. 125,000 101,044 794,018}; 50/.....- 162% 
Allentown Nat Bk-} 1,000,000 741,882) 4,456,955 Indus’] Tr T & Sav. 500,000} 1,294, "$82 5,667,500} 50). -_- 41176 
Merchants Nat Bk-| 200,000; 477,084 3,994,110 Integrity Title Ins} 
Ridge Ave Bank --- 50,000 31,227 386,490 Tr &B oe 500,000} 1,563,040} 5,927,413] 50)-.... 1220 
Second Nat Bank-- 300,000 654,792) 3,932,717 Kens Tr i 200,000 210,474 4,384,294 > i} 60 
Allentown Tr Co.-| 150,000} 176,760) 958,761 Land Title & Tr Co} 2,000,000) 5,335,277|13,360,887| 100)-._~- (525 
Citizens Dep&TCo 125,000) 163,717) 1,755,089 Liberty T & T Co. 500,000 546,294) 2,706,563) 50)----- 4|103 
Valley T Co 125,000 658,520) 2,524,239 Co 1,000,000 460,911] 8,318,910) 100/-.... 4148 
Penn Counties Tr-- 300,000 112,397 911,251 Market St T & TCo 200 ,000 249,674!) 3,502,069) 35)----- 115% 
anayunk Tr Co_- 250,000 261,139] 1,952,738} 25)... - i| 6444 
oo Un TrCo-_-_-_| 1,000,000 eo a; a oe = jaa l 
Altoona— ) e Trust 125, ‘ WAG: Micnctclndene 
First Nat Bank.---| 150,000) 437,170) 2,011,128 Mutial Trust Co.-| 438,0 78,720| 841,992} 50j-.--. t) 35 
Second Nat Bank-- ,000} 2239,730) 01,651,545 Northern Cent Tr_| 127,410) ------- 59,451) 50)-.---- jors-- 
U Bank-_----- 125,000} 100,791) 594,729 Northern -| 500,000] 2,261,661] 8,450,827] 10u|_.-_- (}550 
Altoona Trust Co.-| 250,000) 341,494) 1,861,304 No Phila Trust Co- 150,000 »727| 2,851,7 60)..... |200 
Central Trust Co-- 243, 163,101} 1,203,909 No Western Tr Co- 150,000 562,999; 4,188,064) 50)... 1 258 
Mountain C’y TCo| 162,962) 107,923] 945,306 Pelham Trust Co--| 150,000} 106,717] 1 '030,171| 100|----- (132 
enn Co for Insur 
on Lives & Gr An} 2,000,000) 5,527,474/31,546,000; 100)...-. 4;700 
Erie— Penn W’h’g&SD Co} 1,000,000 76, 773,367) 50)----- 4100 
First National Bk-- 300,000 773,477| 6,676,429 People’s Trust Co-_-_ 634,450 107 421) 2,083,236) 50)/-.__- i} 35% 
Marine Nat Bank-- 300,000; 2411,741)/ 14,088,389 elphia Tr Co} 1,000,000) 5,181,027|/18,940,900} 100)-_.-_-. 1 825 
People’s Bank - - - -- 200 ,000 173,771) 2, ,269 Provident Life & Tr} 2,000,000) 5,955,877|13,239,166) 1LOUj-..-.- i 
Second Nat Bank.-| 300,000) 610,379) 6,585,703 Real Est , com) 1,319,600 7,581) 6,896,955!) 100}_-__- Ul 504% 
Erie Trust Co----- 300,000] 478,499) 5,208,439 do do 2,364,600 100}-..-- £100 
Secur Sav & Tr Co. 200,000 367,579) 3,248,794 Real Est TI & Tr_-| 1,000,000} 1,988,694] 4,790,427; 100)----- ; 10 
Republic Trust Co. 400,000 ,110} 2,141,115; 50).---- 4 62% 
Ri ouse Tr ” 250,000 86,991) 2, gia, S0i...-- t ‘ 55 
io eee ey. Trust Co.- 50,000} 212,929) 1,710,061) 100}--_-- {240 
Pea 50,000 60,000 820,000 rust Co___-. 125,000 39,887; 1,088,939; 50j----- l 84 
First Setiotal Bk-.- 100,000} 496,171) 41,613,727 U; Sec LI & T_| 1,000,000} 1,059,120) 1,641,286) 100/_-... 4120 
urg Nat Bk} 300,000; 510,917) 1,657,733 Wayne Junc Tr Co_ 160,000 59, 816,885; 100}.._.- £100 
Merchants’ Nat Bk 100,000} 292,763) 910,666 West End Tr Co_-_-_/| 2,000,000} 1,970,000) 8,012,767; 100)--_-- 1160 
Central Trust --}| | 125,00C 348,887) 1,630,737 West Phila T&TCo 500, 608,701| 4,267,074; 50)-..-. 1.148% 
Commercial Tr Co- 125,000 68,822| 548,299 
Commonwealth Tr- 250,000} 585,629) 2,502,677 
Dauphin Dep Tr Co ,000 339,219) .3,531,675 Pittsburgh— Nom'l |price 
ib rt Co... ,000 641,900} 2,529,779 
Securit ’ rust Co-| 125,000 45,204) 862,173 heny Val Bk_- 50,000 55,994) 1,384,012} 50j-....-|.-..- 
Union Co... 250,000} 117,367) 1,347,315 All ro Dep Bk 75,000 COTE Bee Se ee ER ee 
Anchor Sav Bank-- 100,000 398,697) 2,791,942) 50)/....-../----. 
Arsenal Bank----- 100,000} 229,177} 1,068,762) 50)....--|----. 
Lancaster— Bk “. ewe N A_-| 2,400,000; 4,049,019/51, Te 993 |, SS ASE 
Conestoga Nat Bk- 200,000 509,127) 3,034,420 Cit it Bank~ 200,000 861,217 113,002] 5S0j.....-|--..- 
First Nat Bank-~.- 210,000 218,705 551,499 b. Nat Bk_- 600,000} 1,062,250 127259 ,060 1G ccvinthesoam 
Fulton Nat Bank-- 200 ,000 208,009) 2,413,016 Diamond Nat Bk_- 600,000} 1,591,794/11,523,490; 100)-....-/----. 
Lancaster Co N Bk} 300,000) 473,397) 1,406,696 Duquesne Nat Bk-| 500,000) 571,646/10,233,716) 100)-...--/----- 
Northern Nat Bk.-} 125,000) 105,341 14,793 Exchange Nat Bk-| 750,000) 2777,924/78,284,939| 50)--..--/---.- 
People’s Nat Bank. 000} 222,919) 1,394,317 Farmers’ Dep N B-| 6,000,000] 1,918,419 50,879,641) 100/-...--/----- 
Farmers’ Tr Co-_-..- 225,000 807,474) 4,023,173 Farmers’ Dep 8 Bk 100,000 89,297| 5,855,746) 100).....-]---- me 
Guaranty Tr Co- -- ,000 73,379] 802,630 Fifth Avenue Bk_-| 100,000} 118,909] 1,293,404) 50)/-...--|----. 
(i) 250,000} 1,113,470) 7,148,866 First N Bk of Birm 100,000 105,986} 1,207,808) 100)/...-.-j----. 
Northern Tr & S Co 125,000 76,549] 1,544,689 First ay ge Bk-| 4,000,000} 1,259,074/24,549,663| 100|/-.----]----- 
People’s Trust Co-- 125,000 497,788) 3,114,364 Freehold spate 200,000} 1,041,019 62,905) 100)....-.-}----- 
Union Trust Co.--| 150,000) 169,019) 1,923,587 German oy &D 200,000} 235,434| 3,965,998) 50/.....-]--.-- i 
Germania Sav Bk_- 150,000 646 ,997| 8,597,776) 100)...---/---- a 
Homew’d Peop Bk- 50,000 42,419) 1,406,765; 50)-.----/---.- o 
Phitadelphia— Deposits of| banks date|June 1 19 Iron&GlassDol Sav| 172,700) 326,007) 2,430,242) 100)..----/---- - 
American Bank~.-.. 0,000} 121,747) c1,598,576 Keystone Nat Bank} 500,000) 632,557) 6,833,725) 100)..-.--|----- 
Bank of Commerce.| 300,000) 167,443) c1,622,012 Liberty Nat Bank-} 200,000 132,944] 1,277,946) 100]/_-.---./--.-- 
Bank of No Amer.-_| 1,000,000} 2,233,929|24,433,000 Liberty Sav Bank_-. 100,000 69,147 1,334,070] 100].....acjeoece 
Broad Street Bank. 125,000 22,883) c630,564 Manufac’rs Bank - 100,000 224,993) 1,187,497} 50)_.----|----- 
Centennial Nat Bk_ 300,000 690,717} 4,028,000 Marine Nat Bank-. 300,000 132,674) 1,805,917) 100)..---.-|----- 
Central Nat Bank-} 1,000,000} 4,027,244/23,518,000 Mellon Nat Bank-.-| 6,000,000) 4,254,094/101472 673) 100|)..----|---- - 
Corn Ezch Nat Bank} 1,000,000) 2,696,147|42,975,000 Metropolitan N Bk 200,000 84,189} 1,348,677} 100/....--~j---- - 
be Nat Bank-- 275,000} 1,188,930; 4,665,000 Monongahela N Bk! 1,000,000] 1,808,289,11,306,509) 100)....-.-|---- - 
Far & Mech Nat Bk} 2,000,000] 1,643,717/13,092,000 Park Bank.____-_.- 50,000 09,944) 2,018,194) 50)....-.-j---- ith 
First National Bank) 1,500,000} 1,948,471/39,382,000 Pennsylvania W Bk 200,000 216,099 1,085,235 100} ....--|----- 
Fourth St Nat Bank_| 3,000,000} 6,964,250|/62,749,000 Penn Sav Bank---- 100,000) 66,544) 1,018,366; 50)... ..-|---- ms 
Franklin Nat Bank_| 1,000,000) 4,142,731/57,118,000 People’ 8 Nat Bank_| 1,000,000) 02,203,237 24793 334] 100).....-|-<<2 a 
Girard Nat Bank__-| 2,000,000) 5,477,771/66,859,000 People’s Sav& TrCo} 3,000,000} 6,319,194/11,234,300) 100)_-..--- ----= 
nm Nat Bk 250,000 405,127| 2,979,000 Third National Bk- 500,000 268.7 14 3,291,061 100} -.-..-|----- 
Manayunk Nat Bk} 200,000) 568,027| 3,164,338 Union Nat Bank_-__| 2,000,000} 4,308,162/30,967,711| 100|-..-.-|----- 
Market St Nat Bk__-| 1,000,000) 1,575,824/13,105,000 Union Sa Bk_| 1,000,000} 1,140,307|17,900,438/ 100)_...--/----- 
Nat Bk of Germ't'n 200,000} 616,574) 4,699,231 Western Nat Bank_| 1,000,000) 456,684) 8,169,176) 100)_.----|---- Md 
Nat Security Bk- 250,000} 1,222,260) 5,829,000 Western 8 & D Bk. 250,000 400,914} 2,465,731) 100)..--~.-/---- - 
Nioth National Bk-| 400,000} 1,009,740] 7,323,000 Colonial Trust Co_| 2,600,000} 3,581,093 '398,743| 50|------|----- 
Northern Nat Bank} 200,000) 229,440) 3,857,000 Com’wealth Tr Co_| 1,500,000} 1,465,101] 9,594,192) 100|-.----|----- 
Northwestern N B- 200,000} 871,117) 4,034,000 Continental Tr Co. 450,000} 225,760} 1,154,372| 100]... .--.|----- 
Penn National Bk_ 500,000] 1,667,796) 8,991,000 End 8 & Tr Co 250,000 163,949; 2,019,954} 100})...---]----- 
Philadelphia Nat Bk} 1,500,000} 5,877,799|89,023,000 Fidel Tit & Tr Co__| 2,000,000} 6,475,727|15,931,276) 100]/-.----|----- 
Quaker City Nat B} 500,000) 568,192) 2,907,000 inSav & Tr.| 175,000} 105,274) 1,450,871) 25)_.----|---- “ 
Middle City Bank~ 300,000 c97,887| c1,777,587 Hazlew’d 8 & T Co_ 165,400 137,574] 1,363,270) 100}..-~---|----- 
Second Nat Bank - 280,000 710,579) 84,936,135 Hill Top 8 & T Co. 150,000 101,732) 1,485,394) 650/-.-.-.. yrrtee 
Sixth Nat Bank--_-_ 150,000 321,419) 2,759,000 Merch Sav & Tr Co 125,000 20,563 721,181) BWiccace “+--+ 
Southwark Nat Bk. 250,000} 264,930) 4,149,000 Metropolitan Tr Co 125,000 40,272; 678,272) 100)/---~--|----- 
"western Nat Bk._| 200,000] 162,524) 800,000 Oakl’d Sav & TrCo| 200,000) 280,147] 4,322,044] 100)...---|---- * 
Tenth Nat Bank_-_. 200,000} 144,444! 1,683,000 People’s Trust Co__ 250,000 171,770} 1,715,471) 100)------|----- 
Textile Nat Bank__ 200,000 133,200} 2,030,000 Pittsburgh Tr Co_-_| 2, ,000} 1,929,149|17,286,669; 100)_.----|---- - 
Nat Bank~__ 600,000 894,199} 9,709,000 Potter Tit & Tr Co_ 480 ,400 31,247] 2,448,224) 100/_.-.--/|----- 
Tradesmens Nat Bk_ 500,000} 1,171,272|10,457,000 Real Estate Tr Co_| 2,000,000} 1,810,574) 4,240,313) 100)..----|----- 
Union Nat Bank___ 500,000 51,390) 10,985,000 South Hills Tr Co__ 125,000 75,712 956,709} 100)..--.--|----- 
West Phila Bank__ 100,000 c30,599| 880,344 South Side Tr Co_-_ 300 ,000 207,574; 2,243,420; 100)..--.--/---- - 
ii ,000; 209,094} 1,135,180 Terminal Trust Co. 125,000 29,277) 328,700)..._/..-.--|---- - 
Belmont Trust Co_ 125,000 63,907 887,181 Union Trust Co_-_-| 1,500,000 34,974,913 76,622,177) 100/_.----|---- - 
Cent Tr & Sav Co__ 750,000 593,497) 7,271,250 Washington Tr Co-_ 350,000 388,909) 5,039,679) 100)....-.-./---- ~ 
Chelten Trust Co..| 200,000} 159,277| 2,077,367 West EndSB&Tr| 125,000, 407,992) 2,702,370, 50-.-...|/----- 
270,825 279,765) 2,781,066 
Columbia Av Tr Co 400, 569,338) 3,031,707 
jal Co-_} 1,000, 2,027 ,483/16,907,783 
Com'Ith T Ins & T_| 1,000,000) 1,361,042) 6,347,893 
Cont- T & T Co-_| 1,000,000] 1,150,043) 8,460,449 
Empire Tit & T Co. 156,575 ,626 602,087 
*Sale price. a Capital paid in; authorized amount is larger. 6 Capital to be increased. d March 51917. » March 41918. s Ex-dividend. 
Last sale. Ten. 181918. # May 191913. ¢ Dec. 311917, ¢ Apr. 15 1918. A Naw stock. 
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PENNSYLVANIA—(Concluded.) TENNESSEE—Nat. banks May 10; State institutions latest returns. 
: Surplus Gross : Surplus Gross 
Capital. |& Profits.| Deposits. |Par. Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Reading— $ Chattanooga— $ > $s Per | share. 
Farmers’ Nat Bank} 400,020) ChattanoogaSav Bk} 750,000} 323,427| 4,882,748] 100|...._- akties 
First National Bank 250,000 First National Bank 750,000 698,674/13,984,493) 100)... .. rE gene 
Rcvian? Daton'St| 300000 Homies TeaeBs| 'S0io00) 9.008 S08:47) $e ooo= a= 
’ bead , 4 ’ 1 "eee ele wwe 
Neversink Bank-..- 100,000) 
Penn Nat Bank--- 100,000 
Nat Bank.| 200,000 Knoxville— Per | share. 
Schuylkill Vall Bk-} 100,000) can Nat Bank) 100,000) 23,000} #300,000/....|.....- ‘emailing 
Nat se 300,000 City National Bank| 500,000) s236,037| 24,896,495] 100)...__- inaoentlies 
Co jo 250,000 t Tenn Nat Bk. 400,000} 3724,774/ 34,996,740} 100/_...._ midi aia 
--| 250,000) Holston Nat Bank.| 500,000) #124,044/ 22,431,221} 100)...---|__.oo 
% 125,000) ox Co Bank & 100,000 9,500} 250,000) 100/.....-|..... 
Pennsylvania Tr Co} 250,000 Mech Bk &TrCo-..| 300,000 75,697) 1,240,990} 100)...._-. neni 
2 500,000 Third Nat Bank__- 300,000} »138,521 02,077,042) i PRONE HS) (ah eRe 
Union Nat Bank.--| 200,000) 69,032 s2,879,769| 100}_..___|_-___ 
Scranton— 
Amer ny Bog! Comm pry - nt 
Count v Bank-. ’ emphis— Per \share. 
Electric City ~ 86,000 Bank of Com& 1,500,000| 1,367,842/14,941,708} 100} 295 {300 
First National Bank! 1,500,000 Cent State Nat Bk_| 600,000) s348,124/ 85,167,795) 100] 150 [155 
Green 2 50,000 First National 500,000 717,322| 5,163,617} 100} 255 |260 
Keystone tae 50,000) Amer § Be aiid 50,000 51 ,504,230) 100) 375 |400 
North Scranton Bk 63,000; Man Sav Bk & Tr... 100,000 138,132) 2,745,768] 100} 500 {600 
Providence Bank... 75,000 National City Bank} 200,000 810,417] 82,116,734) 100} 100 {105 
Poous 8 & D Bk... 700 ,000 °o ny 8 Bk. 150,000 114,579] 2,704,056}; 100} 225 {250 
South Side Bank. -.- 60,000 People’s 8 Bk & Tr. 50,000 29,300} 794,105) 100] 140 /|150 
Traders’ Nat Bank-| 500,000 State Sevings Benk| "B0:000| S770] ‘'asa’Seal ool see tase 
- ’ , , , 9 
Wan side Bank__- 5B0°000 “ee Trust Co 1,800,000 97 a 
e — ’ ’ 5 616,527/18,183,397| 100] 190 
Anthracite Tr Co-.-. 250,000) Union Sav Bank & ie wales 
ee 200,000 65,934] 1,360,999 Trust Co... _- 50,000 57,517| 1,269,444) 100] 350 (375 
Comm Tr & Sav Bk 350,000 162,249) 4,744,171) 100} 260 (265 
Wilkes-Barre— ok 
Dime D t Bank 200,000 180,147} 1,412,041 " 
First National Bank 375,000} 8603,870) 83,836,849 Nashville— = Per \share. 
Co Nat Bk 400,000} 184,214, s2,180,976 American Nat Bank! 1,000,000 591,744) 9,884,930} 100) 145 /j1 
Miners’ Bk of W B- 750,000} 2,371,264) 7,871,510 Broadway Nat Bk. 200,000} #193,174| 82,492,093] 100} 200 /|210 
Second Nat Bank-- 500,000} 1,251,477] 7,177,725 Central Bk & TrCo} 100,000 24,983) 587,964) 100} 120 {125 
W B Dep & Sav Bk 150,000 ,629| 2,942,746 CumberlandValN B 300,000 94,797) 4,134,961) 100) 145 {155 
Wyoming Nat Bank 150,000) 834,372) 3,909,497 First 8 Bk & Tr Co. 220,000 132,731} 2,480,779} 100})_____. ‘ais ie anes 
Wyoming Val Tr Co 350,000 774,491) 3,406,660) ee NatB/ 1,100,000} 1,090,110)16,573,020| 100|g247 |252 
‘ennessee ermi- ww 
Williamsport— tage Nat Bank-_- 300,000 100,791} 1,469,886) 100) 100 /110 
Essa Mec Se] Yano] | S5n168| °ah:3e Smee HPS] Hoes) San ase) Lesaeas| 188) 223 |g 
CO! a - F ’ ’ te T Be J 30,704) 1,036,326 
est Branch N Bk. 400,000} 1,485,721) 4,253,890 1 oe 
Williamsport N Bk 100,000} 8135,911} 8551,219 
eg. peeorasmmenats 500,000 190,521) 2,371,941 
Se st ee ’ ’ ’ ’ 2 ; ‘i ‘ 
Susq Tr&S Dep Gol 400/000] 396012] 2'056'734 TEXAS—National banks May 10; State institutions latest returns. 
7a Austin— Per |share. 
Central Nat Bank. 200,000 853,779| 8619,149 American Nat Bank} 300,000) 805,794) 5,707,127) 100}...__. RE Le 
City Bank.._._._- 250,000 410,000} 2,000,000 Austin Nat Bank_-. 300,000 671,717| 4,532,027) 100)_._._- a 
Drov & Mech N Bk 100,000 124,600 935,872 State National Bk- 100,000 58,800} 1,864,300} 100)_.._-.}_.__ 
First National Bank 500,000 118,017| 2,551,492 Beaumont— bo 2 oto Per |share. 
Western Nat Bank. 225,000 80,147] 1,312,692 American Nat Bank 100,000 383,171] 3,768,712) 100)_...../_.._ 
York Co Nat Bank. 300,000} 540,790} 1,695,197 First National Bank| 200,000) 433,537) 2,815,728) 100)_._._.|____ a 
York Nat’l Bank_-. 500,000 347,272| 1,771,963 Gulf National Bank 150,000 191,011) 3,342,901) 100)....2-/ 0 
Guardian Trust Co 300,000 179,419) 1,332,757 Texas Bank & TrCo 250,000 127,092] 2,330,397} 100)_.....}... 2. 
Secur Title & Tr Co 250,000 58,541] 1,078,862 Dallas— Per \share. 
York Trust Co-_-_-- 300,000 92,170) 1,563,135) ae mae int penx ae ye aes ti we rer: ees 350 (355 
- * * . Cen , ’ ’ aut, AMM ie www ewe 135 
RHODE ISLAND—Nat. banks May 10; State institutions latest returns. City National Bank} 1,000,000) 1,732,640/22,363,177| 100} 355 |360 
LJ First State Bank--- 250,000 ,000} 3,800,000} 100) 155 {160 
Newport— Per |share. | Nat Bk of Comm’ce} 150,000] n170,000)n2,118,000} 100) 235 |____. 
Aquidneck Nat Bk- 8126,192/ 82,398,340) 50)... /....- Security Nat Bank.| 1,500,000 583,531/14,440,370| 100) 172 |175 
Nat Exchange B 90,107 7? =e) Tee sig Dallas Tr Sav Bank; 1,000,000} 155,694) 3,226,769) 100) 125 |127% 
Newport Nat Bank c62,712| 437,207} 60/-....-/..... Tenison Nat. Bank} (500,000) 121,934) 3,122,470) 100) 150 |... 
Newport 3 190,794] 2,368,626) 100)/-.-.--/..._. El Paso— 
City Nat Bank.--- 300,000 60,000} 3,041,761) 100)/......}___ 
Pawtucket— Per \share. | First Nat Bank---- 800,000} 8207,274| 89,152,174) 100)__.._-)__ “te 
r Trust Co_._- 1,454,791/14,630,194}) 100)_...__/_____ State Nat Bank..-| 110,000) 149,171) 84,012,079) 100)______ ae 
Amer. Tr. Sav. Bk. 200,000 70 GL. Sit Ol loxnslawanktlin. 
Providence— Per \share. | El Paso Bk & Tr-__- 150,000 42,500] 1,861,669)....}. 2]... 
ne Can Nat 662,519] 3,056,177] 25] 43 |___.- Rio Gr Val Bk & Tr} 500,000) 130,000) 2,965,427)...-|......) 1.02 
Columbus Exch Bk 30,040} 846,638] 50)..__.-|_.__. Security Bk & Tr_.| 200,000 50,000) 1,382,041).-_-|..--2 2} 
High Street Bank -- 141,989) 1,052,264; 650) 95 {| ___.. Texas Bk & Tr Co. 100,000 90,000} 2,659,048) 100/_.-..-)_ 2 oe 
* Nat 329,400] 4,414,028} 50! 60 |{____- Fort Worth— Per \share. 
Merchants’ Nat Bk. 1,282,329] 8,305,108} 50) 90 |__._. | American Nat Bank 200 ,000 256,279] 4,121,638] 100)......} 
Nat Bank of Comm 25,574) 4,954,607; 30) 70 .... | Continental Bk&Tr| 500,000 270,000} 1,300,000} 100!_..2--} 0 
Nat Ex e Bk. 1,202,791} 9,048,576) 100) 225 \280 Farm & Mech N Bk 300,000} 8329,577| 87,841,710} 100)_._-... | 
Phenix Nat Bank-- 865,744!) 1,797,924) 50) 10734}___-- First National Bank) 1,000,000) 8595,669/s10110,701) 100)_..__.|____L 
Providence Nat Bk 998,407} 3,022,213) 100) 218 |____- Ft Worth State Bk. 100,600 27,100 890,000} 100]_..--.| 2 
Westminster Bank- 98,711) 2,128,260) 50) 56 .. | Fort Worth Nat Bk. 600,000} 1,416,097|12,497,764| 1LOO}____ | 
Industrial Trust Co 5,044,664/63,181,476| 100}/_.___- 250 Stockyards Nat Bk 200,000 208,233) 3,769,955) 100)_....-./_0 
Rhode I Hos Tr Co 3,978,143/51,812,396)/1000)______}_____ Texas State Bank._| 200,000 80,000} 3,000,000) 100]__..__/_0 
Union Trust Co... 04,302|10,302,127) 100} 119 |____-. Galveston— Per |\share. 
City National Bank 200,000 199,731) 3,477,955) 100) 160 /|185 
Woonsocket— Per |\share. | First National Bank; 200,000 237,719) 2,021,072| 100) 150 |160 
Citizens’ Nat Bank 32,790} 440,162) 100).....-}|.____ Texas Bank & TrCo} 200,000) 332,964) 6,019,922) 100) 250 {_____ 
National Globe Bk- 52,200} 641,228) 25).....-]_.__- Houston— | No|minal | prices 
Producers’ Nat Bk_ 212,270' 1,819,453 20 _____- _.... | First National Bank — 900.467 et eet ie NERS SA 
J ’ Oy ’ se 2 er 
SOUTH CAROLINA—Nat.banks May 10; State institutions latest returns. pounes Nee 600,000} 484,844] 6,753,496 100 WRAP we? 2 
Charleston— P . | Nat Bank of Comm 500,000 148,067| 3,440,728) 100)______/1_ 
Bk of Charl’n, NBA 500,000 767,710) 6,269,207} 100 2 Union Nat Bank_-.-.} 1,000,000 629,193)13,187,060} 100}_...___/_-__L 
Carolina Savy Bank~ 200 ,000 187,321) 2,559,263] 100 Sou Texas Commer- 
Charl Sav Instit’n_ 100,000 107,977 923,725) 100 cial Nat Bank_-_.| 1,000,000) 1,111,679)12,253,310) 100)______j_.___ 
Citizens Bank----_- 125,000 9,245) 1,037,000} 100 State Bk & Tr Co-- 100,000 33,022) 1,164,668) 100}_____-/_._ 
Commercial Nat Bk 200 ,000 80,988] 1,162,626) 100 Bankers Trust Co_.| 2,000,000 345,374 743,007) 1B oie ccckun 
Dime Sav Bank 60,000 75,977 791,927] 100 230 San Antonio— Per |\share. 
En rise Bank ___ 50,000 30,179 907,191} 100 Alamo Nat Bank-.- 500,000 360,297) 5,551,688) 100)_.._--)_ 
Exch Bkg & Tr Co-_ 50,000 80,000} 680,000) 100 City National Bank 100,000 96,744] 1,689,919) 100}_.....)____ 
First National Bank 200,000) 449,372) 1,828,721] 100 Frost National Bk- 500,000 577,910] 4,326,032) 100)_...../__ 
Atlantic Nat Bk... 200,000 847,890) 31,036,020} 100 Groos Nat Bank. -_- 250,000 94,177) 1,453,726) 100)__.2.-] 3 
Atlantic Sav Bank. 200,000 273,144! 3,517,423) 100 Lockwood Nat Bk. 200,000 305,947| 2,135,878) 100}_._...|___ 
Miners & Mer Bk_- 50,000 22,827; 441,701) 100 Nat Bk of Comm’ce| 600,000) 213,994) 2,844,223) 100}... | -___ 
People’s Nat Bank_ 500,000} 173,194) #3,882,299) 100 San Antonio NatBk} 500,000) 248,407) 2,212,924) 100)__.__.}_____ 
Security Sav Bank_ 50,000) 33,000} 1,088,000) 1 Central Trust Co.-| 1,000,000) 147,529) 3,505,722) 100)_____.)_____ 
So Car L’n & Tr Co 100,000 45,000; 1,623,457) 100 Commerc’ State Bk 150,000 14,024 828,480) 100]_._...}__-_ 
Spartanburg— Com’w’lth B&T Co} 300,000 56,071) 1,524,914) 100)_.___. aniaee 
American Nat Bank 100,000 69,779 436,979) 100 State Nat Pank-_-- 500,000 94,320) 4,259,370] 100)______|_____ 
Bank of Commerce 60,000 12,000} 500,000} 100 Waco— Per \share. 
Bk of Spartanburg - 100,000 42,494) 348,399) 100 Cent Tex Exch Nat} 500,000 142,174) 2,657,653)... |). ccccct oo. 
Central Nat ten Sy 400,000 205,762} 1,824,141) 100 Citizens’ Nat Bank 250,000 151,799) 1,570,670) 100)_.___.]_____ 
Dollar Sav Bank. __ 50,000 14,200 13,600} 100 First National Bank 600,000 207,414) 4,055,621) 100]___._.|_____ 
First Nat Bank____ 500,000} 133,709) 2,114,750) 100 First StateB& TCo| 200,000 92,061! | QIN Gt wacko cacao 
Mer & Farm Bank. 100,000} 103,711 455,000} 100} 200 Liberty Nat Bank- 292,190 64,791 | SRR ees ical 
Southern Trust Co. 60,000 35,621 245,988] 100) 130 National City Bank 100,000 30,094 296,748] 100)......|_____ 
Provident Nat Bk. 300,000 231,544| 2,063,159] 100 





























> Sale price, a Capital and surplus to be increased. & Capital to be increased. Amount paidin. 2zEx-dividend. yNewstock. sDec. 3t 


p 
1917. iLast sale. d July 211916. mn April 20 1918. ¢tJan. 21 1918. » March 41918. g Including First 8. Bauk & Tr. Co. stock. ¢ Nov. 20: 
1917. ¢Sept. 111917. r Nov. 17 1916. 
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BANKS AND TRUST COMPANIES 
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Where Names are Printed in Italics Fuller Returns May be found in the Advertising Columns 





UTAH—National banks May 10; State institutions latest returns. 



































WEST ViIRGINIA—Nat. banks May 10; State institutions latest returns. 











































































































































































































Surplus Grose : Surplus | ° Grose 
Capital. |\& Profite.| Deposite. |Par.| Bid. | Ask. Capital. |& Feotao. Depostts. |Par.| Bid. | Ask. 
Ogden— 3 & $ eeling— $ $ 3 Per \share 
Commercial Nat Bk) 100,000) 203,171) 1,460,619) 100)....../..__. Bank of Obi Valley} 175,000 47,211) 1,401,447} 7Oj_..___|}____- 
First National Bank} 150,000; 194,920) 2,225,774)-...}-...-.}-.... Centre WheelingSav 50,000 50,079 oy ae Rapa hee 
Ogden State Bank- 100,000 220,960) 2,584,707|_----j}....2-)- 22 Citizens’-Peoples’ 
Pingree Nat Bank-| 175,000 94,779; 2,261,641) 100)-.....)-. 1. Trust Co_....-- 200,000 63,299] 654,978] 100/_.____ sabiaite 
U Ryd 150,000 60,377} 1,467,872] 100 weapon tapes City Bank of Wis Wheel 150,000 286,220 3,473,217 100 Pal SOCe ERR 
ake + aay ¢. | Commerc 100, 40, J eS SS 
Continental Nat Bk 250,000 119,449) 3,429,033) 100} 180 |185 Half-Dollar Sav Bk 50,000} 114,749) 1,230,286) 100)/_.____}_____ 
Deseret Nat Bank-| 500,000) 656,989) 3,437,966] 100) 298 [300 Nat Bank of W Va-_ ,000} 352,349] 4,840,702] 100)... _ 214 
Deseret Sav Bank.| 500,000; 432,709) 3,420,070) 1004211 215 Nat Exchange Bank} 500,000) 566,177) 4,731,215) 100)_...__|..___ 
Farmers’ & Stock- a 2 | Quarter Save Bank. 100,000 49,872 BS i a: ER Bete 
growers Bank-.-| 300,000) =54,117| - 795,144) 100; 79 | 80 uth Side Bank_.-| 25,000} 118,000} 1,100,000) 50)___-__|____- 
Merchants’ Bank.) 250,000 77,277) 1,828,660) 100) 80 | 83 | Dollar Sav & TrCo| 500,000] 907,037] 6,060,143] 100)______ ary 
McCornick & CoBk} 600,000] 336,067\10,143,920| 100) 290 /|291 Security Trust Co. 300,000 ’ 1,718,000} 100)-..--- 171 
SE eee) ee toe) as tia sane ied] 100] Ha0 [eae | Whenling, Bank & 
tional City Ban 50, 3, 3, A ; F E eo 
National Co bom Bel 300/000 89°511| 4160°376| 1001 141 [o_. Trt De... ..++- 80,000! 628,009) 3,588,332! 100! 505 
tah State Nat ot yong ets ase yr a oe 206 
tah Sav & Tr Co. ,000 0,9 462, 105 : . inetstuts ; 
Utah & Bros, B’kers| 5001000] 187,967| 7'863,120] 100] 236 |237 WISCONSIN—National banks May 10; State inatitutions latest returns 
Zions 8 Bk & TrCo' 500,000! 283,997 7,246,132) 100! 335 {336 : 

. 2 . La Crosse— Per \share 
VERMONT—National banks May 10; State institutions latest returns. Batavian Nat Bank 400,000 225,230} 3,542,902} 100; 213 j__- 
~Barre— Per |share. | Exchange State Bk 25,000 14,80 440,922} 100}_..___j._... 
Barre 8 Bk & Tr Co 50,000 64,767| 1,933,897] 100)......}... 2 Nat Bk of La Crosse} 500, 265,499) 4,590,615, 100) 205 {210 
Granite S B & T Co 75,000 30,692, 1,858,612] 100]______j:___. | Security Savs Bank 30,000 9,591 2,270} 100] 116 {120 
People’s Nat Bank_| 100,000 50,070} 886,292} 100)......}____- State Bk of LaCr’se} 100,000 64,007; 1,556,746; 100) 225 {230 
Quarry SBk &TCo| 100,000 13,140 1,386,237 Uidsdbescbiadidwcd 

Burlington— Per |share. Milwaukee— Per \share 
Howard Nat Bank.| 300,000, #327,724\ 81,365,991] 100/_...__|____- Badger State Bank.| 200,000 24,447) 1,253,467| 100)-.__.-}_-.-- 
Merchants Nat Bk-| 150,000} 194,194) 411.736] 100|_----.|..... First National Bank| 3,000, 1,527 ,884133,465,667| 100] 195 /|197 
Burlington Tr Co-- 50,000} 281,801] 3,832,324) 100j)_...._]_____ Exch Bank.-| 500, 26,099 3,035,171) 100] 148 {150 

Montpelier— Per \share. | Germania Nat Bk_| 300, 211,507| 5,375,702) 100} 145 /|150 
CapitalS B & TCo} 100,000) 101,409) 2,546,047] 100)-...__]____- Marine Nat Bank..| 500, 890,939) 9,341,449) 100) 245 {250 
First National Bank| 100,000) 544,630) 81,017,990} 100j/_.____j_____ Marshall & IlsleyBx| 1,000, 835,277|15,131,902) 100) 165 {170 
Montpelier Nat Bk} 150,000; £167,074) ¢1,596,924| 100/_...__j.____ Mer & Manufac Bk} 400,000 85,299! 2,259,271) 100} 100 {102 
Montp’rSB&TCo} 100,000) 246,827) 4,198,221) 100)_.____]}_____ Nat E eBank; 500,000} 653,909) 7,415,734) 100) 215 {220 

Rutland— Per \share. Ward Sav B} 1,000, 794,172|21,400,916} 100)-._..-/_._.. 
Baxter Nat Bank__| 100,000 75,070] 318,266] 100)...._. 10 West Side Bank...| 200, 199,676) 2,699,005] 100) 155 {165 
Clement Nat Bank_ 100,000 182,173) 1,854,961] 100}______ 200 isconsin Nat Bk_} 2,000, 1,707,869/36,355,017| 100} 200 {202 

ington Nat Bk.| 100,000 92,073 0,490} 100]_..._. 130 First Trust Co__..| 300,000 oo Os pe TES 
Rutland Co Nat Bk} 100,000 68,072} 931,744) 100)_._.__ 130 Wisconsin Trust Co} 500,000} 360,577| 2,017,783] 100! 160 (|165 
Rutland Trust Co. 50,000} 165,721] 2,043,291] 100j/-...__}.._.. 
VIRGINIA—National banks May 10; State institutions latest returns. 

Lynchbur WYOMING—National banks May 10. 

First Natio Bank| 675,000) 578,672) 4,521,644 Ch wr 
Lynchburg Nat Bk} 500,000} 607,899] 3,196,767 eyenne— - pow. 
People’s at B 6 500,000 621,647| 2,930,060 Citizens Nat Bank~ 100,000 €50,000} 1,500,000} 100}_..._.}_. 
Lynchburg Tr #8 B] 150.000 321,197] 2,312,642 tome yee g BBR yy ety tt bot figs SS bee 

0 2’ . tock Growers : , R 1 | EE ERE PRET ES 
a ee ee ee WyomTré&Sav Bk! 60, 47,2391 —'630,972| 100!--.---!.---- 
Citizens Bank-.-.... 600,000 613,274) 4,578,332 

arine Bank-.---- 220,000} 157,017] 1,120,990 

ercantile Bank-- 100,000 3,904 637,624 N 
Nat Bk of Comm’ce} 1,000,000] 1,156,329] 12,010,393 CANADA 

Co of Norfolk 1,000, ‘000 3,220] 3,237,019 
Norfolk Nat Bank-.| 1,000,000) 877,067/10,486,703 Returns are all of date Feb. 28 1918. 
d Nat Bank} 300,000) 158,717] 3,361,692| 
Nat Bank.| 500,000) 150,140) 2,687,010 
rsourg— 
Petersb Sv & InsCo} 200,000{ 864,397| 3,883,798 MANITOBA. 
Wiggins Sacank:| Sao.00o] 50804) 4110-27 
a ad , ’ ’ ’ * 
ichmond— Capital Reserve : ; 
Nat Bank! 1,000,000} 741,376/11,800,949 Paid in. Fund. Deposits. | Par.| Bid. | Ask. 
Bank of Com & Tr.} 250,000} 190,624) 1,719,717 . 
Broad-Street Bank_| 200,000) 137,176] 2,059;202\ Prices are |per cent, |not per shjare. 
Broadwa. Nat Bk.| 200,000} 27,200) 698,330 Winnipeg— cont. 
Central Nat Bk ofR| 350,000} 110,172] 1,921,746 Northern Crown Bk} 1,429,447; 715,600/19,937,062) 100)/_...__/_.._. 
First National Bank} 2,000,000] 1,507,137|22,195,704 
Mech & Merch Bk.| 100,000) 141,534 415 
Merchants Nat Bk_-| 400,000) 1,532,232)17,388,470 
Nat State & CityBk} 1,000,000} s939,594/s11190,726 NOVA SCOTIA. 
Planters Nat Bank- 600,000] 1,501,667|10,286,291 
Sav Bank of Richm| 200,000 21,772| 1,576,994 
Union Bk of Richm 219,750 567,477) 1,432,394 Halifax— Per |\cent. 
Old Dominion TrCo! 1,000,000) 1,151,000) 2, ’ Bk of Nova Scotia_/ 96,500,000) 12,000,000/96,573,687| 100 j..-- 
Richm Tr & Sav Co’ 1,000,000} 223,279) 1,183,714 
Virginia Trust Co__! 1,000,000! 618,994' 3,109,937 
WASHINGTON—National banks May 10; State institutions May 10 ONTARIO. 
Seattle— Per |\share. 
Bank tor Sa .-| 400,000 25,607} 821,902] 100/__.._.. 00 
Canad’n Bk of OE ee 5,621,717| 100|-_---- -..-. | , Hamilton— Per |cent. 
Dexter-HortonN Bk} 1,200,000; 338,291/12,724,075| 100/k240 /|250 of -| 3,000,000) 3,300,000/49,560,240) 1 906 foaien 
Maiopaian Bane] San'00o] 137 a7|'s'990'04a| 190 are [288 | Ottawa 

6 ro ’ ’ 3, ’ 4 eo 
Nat Bk of Comm'ce} 1,000,000 137,127] 3,980,048 1 280 {300 Bank of Ottawa-..-.|94,000,000) 4,750,000/43,989,807| 100/..-.-- 201 
Bootle Sar bast'| {00/000 00110] St08'8s| 100) [82] | toronto 

‘eople’s Sav Bank . ’ ,119] 3,165,665} 100/..-...]---.. vd 
Scand-Amer Bank _| 1,000,000} 659,772/14, "262, 728] 100] 180 1185 Bank of Toronto. .-.|¢5,000,000} 6,000,000/61,635.030) 100!.....- 187 
Seaboard Nat Bank} 200,000 56,777} 954,724] 100} 125 {140 Can Bank of Comm/15,000,000/ 13,500,000) 233 667646; 100)...-..- 185 
Seattle Nat Bank._| 1,000,000} 366,044/27,154,295| 100] 240 |250 Dominion Bank-_-_.} 6,000,000) 7,000,000|78,561,077| 50/-.-.-- 202 
State Bk of Seattle_ ,000 49,497] 2,464,767] 100)_._---|_____ Home Bk of Canadajg1,947,118} 300,000)11,918,198) 100)/....-.j-.--. 
Am Sav Bk & Tr Co 000} 153,574) 2,722,203] 100|_.---- 100 Bk of Canjg7,000,000| 7,000,000/64,077,232) 100)...--- iss 
Union Savy & Tr Co} 600,000) 176,420) 5,099,267] 100)_-_-_- 126 Bank__..| 3,455,975| 4,455,977|52,250,098; 50).....- 
Northw Tr&SBk.| 100,000 17,409] 2,159,243] 100)_-_-.-- 125 | Sterling Bk of Can_| 1,215,817} 300,000)11,686,890) 100).....-)..... 
Dex-Hort T&8 Bk} 400,000) 142,947] 7,456,966] 100|_. ___]____- - 
Guardian Tr & Sav; 100,000 26,117] 726,575} 100) 100 /110 
Bank sf Montreal 10,0001 11,901 1,449,942] 1001. | 
Exchange Nat Bk..| 1,000,000} 281,887\ 7,954,466] 100] 150 |160 QUEBEC. 
Fidelity Nat Bank_| 250,000} 107,777| 3,966,939] 100] 135 {150 
Old National Bank. 1,200,000}  384,200/15,544,221| 100] 150 |160 P 
Scandinav-AmerBk} 100,000}  34:177| 954/906] 100] 110 |120 Montreal— or joonk. 
ka Bast Tr Co. 1,000,000] 278,677] 9,666,099] 100] 150 |175 | Bank of Montreal__|16,000,000) 16,000,000) 326 027078) 100)... .-|210 
Union Trust Co. -- 260.000| 120,874) 297,690; 100) 120 /120 | Banqued’Hochelega| 94,000,000) 8,700,000/83.37 3 36 Reon 167 
eton Co- ® 51, 9 6 gi, ’ ) , ’ 9 f OU] BWV eo cen 
- satay Sh = Molson’s Bank----_|94,000,000) 4,800,000/42,515,680) 100).....- 179% 
Provinc'l Bk of Gan|g1,000,000} °750,000)14,782,818] 100)_.....|____- 

Tacoma— Per |share, | Royal Bk of Canada| 12,911,700) 14,000,000|251 600141) 100)-...-- 208 
Nat Bk of Tacoma_| 1,000,000] 307,577/13,408,462| 100|_____. 200 Que oom 
Puget Sd Bk&TrCo} 100,000; 854,377] 81,624,117] 100] 130 1140 Banque Nationale.| 2,000,000) 2,000,000/27,439,129) 100)....-- 148 , 
Scandinav-Amer Bk} 200,000} 30,169] 83,749,688 : 75 80 Union Bank of Can/g5,000,000) 3,400,000|100 950890) 100) 148 |..... 
Fidelity Trust Co_ 500,000} 8463,007| 86,441,922 160 {170 
Tacoma § B&Tr Go 200,000 51,347] 1,298,131 H a oR 

*Sale price. » Par of this bank is £50. . g This is capital d in; authorized amount is larger. z Ex-dividend. 

a Mar. 4 Prois. r Phy; &: 1917. ¢ Dec. 31 1917 a ss * n Jan. 6 1917. Ek Pocredes one-third of a share in Dexter-Horton Trust & 

Savings Bank arch 51917. ¢ Nov. 201917, h& New stock. 





